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THE MONEY MARKET. 
enormous public expenditure and the 
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In view of the 


scarcity of commercial bills money rates are 
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bound to be fairly easy, and short loans are now about 
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4 to 44 per cent., with three months’ bills at about 55. 


oe 


The exchanges have been chiefly interesting dur ing tl 
week through the firmness of New York and the im-; 
provement in the Scandinavian rates- -probably on the; 
strength of the arrangement made by Lord Robert Cex 
with the Danish Government, which should help to 
redress the balance between imports and exports. We: 
we can get; 


need all the bacon and butter and timber 


from Scandinavia. Tuesday’s Bank return showed a} 
decline of nearly a million in the 
bullion, and of £846,000 in the Total Reserve, w hich: 
now stands at 34} millions—about 194 millions lower' 


The figure need cause little: 


stock of gold and: 


than at this time last year. 
concern, however, as the Bank of France now holds nce 
less than 198 millions sterling in gold. Silver prices 
have been moving between 264d and 27d. The stock |} 


markets have been remarkably firm considering the un} 
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satisfactorv and uncertain situation in the Near East. 
to the absence of 


= holief that externz 
speculation, but still more to a belief that external 


The confidence may be due partly 


appearances are less important than the internal dis- 
tress and desire for peace now being manifested in 
Germany and Austria. 

* ” 
Our New 
Ancona ”’ 


York corre sponde nt telegraphs :—The 
- incident has been causing considerable 
uneasiness. The temper of Congress is uncertain. 
Although a moderate ‘‘ preparedness ’’ policy seems 
likely to be adopted, there are no signs of extreme action 
; ‘he plethora of money has facilitated 
expansion, at which conservative 
bankers look askance. Many big banks have doubled 
their loans and deposits within the year, and a wide- 
spread inflation is threatened, which is further aided by 
the operations of the reserve banks and by the undesir- 
able gold imports. Domestic trade activity is increas- 
ing, especially in steel, which fears a runaway market. 
Many plants have sold six months ahead, and advanc- 
ing prices have checked railroad and building orders. 
Railroad traffic receipts show heavy increases. The 
stock market is unsettled, and the bond market shows 
some slight weakness owing to foreign selling. January 
disbursements will be exceptionally heavy. 
Subjoined 1s our usual table of current rates:— 


BANK RATE and MARKET RATE. 


—— > A Fort- ThreeWks. A Month 
This Week. Last Week. night Ago Ago. Ago. 


oa oe 7 : ; f o 
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Bank rate .... 5 5 5 
Market rate .. 51 , £ : 5é lt SB 


WAR AND THE PEACE DISCUSSIONS. 
ANOTHER week of war. On the Eastern front the 
Russians have been active on the Styr and have re- 
pulsed a new offensive 


German against Dvinsk. 


Rumours of a Russian invasion of Bulgaria through the 
Roumanian Dobrudscha, though persistent, are uncon- 
firmed. The Germans have made a small gain in Cham- 
pagne. The difficulties of the Greek Government were 
cleverly depicted in an interview with King Constan- 
tine accorded on Monday to representatives of the 
British and American Press; and it is impossible to 
withhold our sympathy for a people threatened with the 
fate of Serbia, and torn between national sympathies 
and the instinct of self-preservation. Roumania has 
commandeered all ships lying in her waters; but her 
attitude remains ambigtiously neutral. Meantime, the 
advent of winter weather has added to the miseries of 
the Balkan war. The fall of Monastir has compelled 
the Allied forces to retire from Krivolak ; enemy re- 
ports state that the French have had to abandon the 
Vardar salient, and that the British are being heavily 
attacked at Strumnitza. The retreat of our Mesopo- 
tamian expedition before a Turkish force superior in 
numbers and artillery was announced on December 5th. 
Lord Crewe’s explanatory statement cannot be called 
satisfactory. 

After a protracted period, in which discussion of 
peace has been boycotted, it has burst forth every- 
where, except perhaps in Russia, where, it appears, 
the Tsar has again prorogued the Duma, on the ground 
that the Budget is not yet prepared. The remark- 
able note transmitted by the German wireless last 
week has been followed by a message from the well- 
informed correspondent of the New York Tribune as to 
the conditions of peace which are now contemplated 
in Berlin. These, it is said, include the evacuation of 
Belgium and North France, with a possible concession 
of French districts in Alsace-Lorraine. Poland is to be 
independent ; Roumania is to be enlarged ; Germany 
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and Austria are to have a road to Constantinople and 
Asia Minor. Count Andrassy in the Hungarian Diet 
stated on Tuesday that ‘‘it is a human duty to make 
peace at the first moment that it is possible,’’ and not 
to wait for general exhausion. The Pope’s allocution 
of Monday declared that it was time to ‘‘ think of 
peace,’’ and urged the belligerents to recognise that 
‘‘each must give way on some points.”’ 

General Botha, in defending the action of his Govern- 
ment, endorsed by the South African Parliament on 
Monday, stated that ‘‘ there was no question of annex- 
ing German East Africa, although the Union would 
doubtless be consulted in its ultimate disposal.’’ 

Nobody supposes that it will be a simple matter to 
bring about a general peace; it is far easier to make 
war than to make peace. And it is obviously easier 
to make peace on behalf of one country than on 
behalf of several. When, as the Prime Minister 
reminded the House of Commons on Tuesday, 
‘* The Governments of France, Russia, Japan, Italy, 
and Great Britain have mutually agreed not to con- 
clude peace separately during the present war,” 
that in itself makes it impossible for the Government 
to negotiate openly. As a matter of fact, he was only 
asked to pledge himself not to reject proposals based 
upon the evacuation of conquered territory without the 
knowledge of Parliament. To this Mr Asquith replied: 
‘‘If proposals of a serious character for a general 
peace are put forward, either directly or through a 
neutral Power, by the enemy Governments, they will 
be first discussed by the Allied Governments ; and till 
this contingency arises I cannot give any-other pledge.” 

This seems to us perfectly reasonable, so long as a 
terms which would be 

the newspapers. And 


free discussion of the 
acceptable takes place in 
by a free discussion we mean a_ discussion in 
which the readers of a newspaper, as well as 
its staff, are allowed to express their views. Unless 
people understand the difficulties and the impossibility 
of a peace settlement satisfactory in every respect to all 
the Allies, there is danger of disappointment. On the 
other hand, if a tolerably satisfactory settlement, in- 
cluding the complete independence of Belgium, and 
a compromise which would settle and heal the Alsace- 
Lorraine controversy, were secured, the voice of 
criticism would doubtiess be drowned in the general joy 
of individuals over the return of the armies. 

The Foreign Office had a free hand before the war, 
and it has had a free hand since the war. If by delicate 
and successful negotiations, unhampered by Parlia- 
mentary supervision, but assisted by free and rational 
discussion, it can bring about a general honourable 
settlement before utter bankruptcy settles down upon 
the Continent of Europe, the nation will have reason to 
be thankful. That, we take it, was what Mr Bonar 
Law meant the other day in his very sensible speech. 
We cannot forget that each month is now adding 
almost as much to the National Debt as was added 'n 
the three vears of the Boer War; and that the 
prospect of recovering our loans in full depends upon 
the war not being ‘‘ fought to a finish,’’ or until the 
last man and the last farthing have been sacti- 
ficed in the process. Every cool and _ patriotic 
critic must realise that the course of military 
events in the future is utterly uncertain. The only 
certainty is that the longer the war lasts the more 
difficult it will be to retrieve the financial situation. If 
by intelligent anticipation the future could be discounted 
by a single month, and diplomacy could achieve even 
that seemingly small success, a sum which could 
hardly be placed at less than £400 millions sterling 
might be available to restore the devastated areas of 
Europe and Asia. 

The long-expected meeting of the Reichstag took 
place on Thursday. when Herr Scheidemann moved the 
Socialist interpellation : ‘‘ Is the Chancellor prepared to 
state the conditions on which he would be disposed to 
enter into peace negotiations?’ He declared that they 
would pledge everything to secure the independence 
and defence of Germany, but that they were also anxious 
for peace, and concluded: ‘‘ We wish, therefore, that 
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the first decisive step towards ending the war should 
emanate from Germany.’’ This peroration was fol- 
lowed by loud cheers, but the German Chancellor, in 
his long reply, refused to make peace proposals, mainly 
on the ground that the British Press is still devoted to 
o wild war aims,’’ and that each of the Allies has special 
‘(| demands of its own. As to exhaustion, Ge ‘rmany had 
| not gone so far as Russia or France in the c: uling up of 
| The Chancellor made much of Allied action 
| where, he said, the British Fleet was being 
| used ‘‘ as a brutal menace to compel the Greek Govern- 
| 

| 

| 


recruits. 
n Greece, 


ment to violate its duties as a neutral.’’ He argued 
| that the British occupation of Salonika disposed of the 
against Germany’s violation of Belgian 
eutrality. So far as the aims of Ge rmany are con- 
| cerned, the Chancellor laid stress upon the economic 
‘| value of the direct connection with Turkey : ‘‘ After the 
i} conclusion of peace,’’ he said, ‘‘ this bridge will not 
resound with the tread of marching battalions, 
||! serve for works of peace and culture.”’ To 
'| amid great commotion, Herr Liebknecht 
\| added : And of the Deutsche Bank. 
|| there was muc h tumult and excitement. According to 
Politiken’s correspondent, the Chancellor was 
| deeply moved, and at times gave wav to tears 
It would seem, from the German Press comments, 
|| as well as from the satisfaction which it ° 
| both to the Social Democratic party and to the Centre, 
|| that the speec h is regarded as a peace speech. Cer- 
tainly, there 1s not a word to indicate 
unwilling to evacuate French 
The British Government, 
‘forward no selfish aims. 
| money 


a 47 


Lines. 


| complaints 


which, 
unkindly 
Apparently 


es 
jj) the 
has given 


that Germany is 
and Belgian soil. 
from first to last, has put 
It has spared neither men nor 
on behalf of Belgium, France, and its other 
The great question is, whether an honourable 
attainable. If it is, then the financial ex- 
haustion of every military Power will serve as a 
guarantee more powerful than any treaty stipulation 
against the renewal of hostilities for many long years 
to come. And if any of our readers would care to take 
for himself the pre-war Budgets of Germany and Aus- 
tria, and add to them the annual sums which will be 
needed, after this war, to pay interest on the 
war debt, and upon pensions, he will at once 
the force of this argument. If once a Peace Congress 
were to meet, anxiety to maintain the public credit 
_— probably induce every Government to agree to 
a general reduction of military expenditure in lieu of a 
general confiscation of the private fortunes which will 
have been invested to an extent of, sav, six or 
heanaad millions sterling in the war. 
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| PRESIDENT WILSON’S MESSAGE. 


THE annual address 
Congress at the 


which President Wilson read to 


Capitol at Tuesday, 


reaffirmed the views he expressed soon after 


Washington, on 
the out- 


break of the war as to the nature and basis of American 


| neutrality, difference. If he is as clear as 


unity of the 


but with a 


llever on the American nation, and the 
obligation on those responsible for the conduct of its 
'| affairs to think first as Americans, holds that 
safeguard 
|the country must accept the policy of 
| which he endorsed a month ago. 

| words of which the precise me aning is not very clear, 
perhaps because the full text of the speech has not 


he now 
{ 
j 
} 
| 
i 
| yet reached us, that such a policy is mainly defensive. 


American interests 
preparedness Pe 


He reiterated, in 


in order adequately to 


ae 


War is ‘‘ merely a means of asserting the rights of 
peoples against aggression. It is certainly true that 
when once war is declared all the peoples concerned are 
\|easily persuaded that they are fighting against aggres- 
‘|sion. Whether when America is fully armed she will 
prove less aggressive than Europe or Asia time alone 





show. President Wilson professes to be quite 
—‘ We will not maintain a standing army 


except for the uses which are as necessary in times 
and we shall always 
peace establishment 


of peace as in times of war, 


see to it that our military 


| can 
| hopeful : 


but will | 
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i 
for the uses of the days in which no enemies |}! 
move against us; but we do believe in a body of free 
citizens being ready and sufficient to take care of them- ||! 
selves and of the Governments which they have set up |}! 
to serve them.’’ Yet the very passages in which Mr }]! 
Wilson expounded the argument for American |}: 
neutrality, recognise by implication that the United |]; 
States form part of a world system, inextricably inter- |]! 
connected in a hundred ways. Although he said that |]: 
his main theme was ‘‘ the thorough preparation of the |]! 
nation to care for its own security, to make sure of its |]} 
entire freedom, to play ae impartial réle in this hemi- |}! 
sphere and the wor ld, which we believe has been provi- ||! 


dentially assigned to it,’’ he defended American 
reutrality by pleading the world’s need for a 
Power whic h may 
He said: ‘We 
duty to do so. Not 

interest in the policies 
the conflict on. It 


Great | 
peace. 
manifest | 


safeguard the 
apart. It 
only did we 
which seem 
was 
catastrophe was to be 


+ 


be set to the 


processes Of 
stood Was our 
have no part or 
to have 
necessary, if a 


brought 
universal 
limit 
war, 


that a should 
and that 
of nations should keep 


only to prevent collec- | 


avoided, 
sweep of 
of the great family 

the processes of pe ace alive, if 
tive economic ruin and the breakdown thr romgnaen the 
world of the industries by which its populations are 
fed and sustained. It was manifestly 
self-zoverned nations in this hemispher« 
possible, the balance of economic 
the other, if they could do nothing more. In the 
of readjustment and recuperation we 
and believe that they infinite 
this has been well received by the 
But the taxation which is 


destructive 


the duty of the 
to re dress, if 
aad confu 


is no larger than is actually and continuously needed 
| 
| 
| 
| 
| 
| 


loss sion in 





day 
earnestly hope 
service.’’ All} 
American 


can be oO} 
Press. 
. . i 
foreshadowed in order to | 
finance the Gospel of Preparedness is re he 
finance th r0spel o reparedness is reported to be 
less popular. It is here, we suspect, that the Presi- 
dent’s difficulties may begin. 
The Government, he said, 
j 
| 


retains unabated the spirit 
‘so frankly ; 


put into words by President Monroe. 
This was put to the test in Mexico, where events “‘ 
to be 


, 


ought 
that we seek no 


control ’’; but 


America 
selfish 


sufficient proof to all 


political suzerainty or while 


Conquest and dominion are not reckoning or agreeable 
to our principles, just because we demand the unmolested 
development and undisturbed government of our own principles | 


f right and liberty, we 


in our 
} 


resent, from whatever quarter it may jij 


come, the aggression which we ourselves will n “ practise I 
We insist upon security in prosecuting our self-chosen lines | 
of national development. We do more than that—we demand i 
it also for others We do not confine our enthusiasm fo! i 
individual liberty and free national development to incl- } 
dents, movements, and affairs which affect only ourselves | 
cuted We have made common cause with all partisans of 


liberty on this side of the sea, and deemed it as imp. rtant that 
our neighbours ote uuld be as free from all outside domination ] 
as we cabaiae should be. We have set America aside 
whole for the uses of independent nations and political freemen. 
America to the President, on occasion, he 
whole continent. In arguing for the creation of 
mercantile marine adequate to protect American 


’ 
{ 

} 

; 

j 

implies t | 
come- 

merce, and to ensure that it should not suffer if other 
i 

i 

; 

j 

} 

i 

i 


nations went to war, he said :— 


It is of capital importance not only that the United States 
should be its own carrier on the seas and enjoy that economic 
independence which only an adequate merchant marine would 
give it, but that the American hemisphere as a whole should § 
enjoy a like independence and self-sufficiency if it is not to 


be drawn into the tangle of European aftairs 


As to Mr Wilson’s remarks on such domestic topics as 
methods of increasing revenue and railway policy, the 
reports so far telegraphed give no adequate details. 
They devote most of their space to textual reproduction 


of the passages in which he denounced the ‘‘ threats 
to national peace and security uttered within the 
borders of the United States.’’ The persons 


arraigned, he said, ** are not many, oa ney 
finitely malignant,”’ 
necessary in order that stern justice may = nat: out | 
tu those who ‘“‘ have formed plots to destroy property, 

have entered into conspiracies against the neutrality of | ’ 
the Government, and have sought to pry into every | 


confidential transaction of the Government in order to | 
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The accounts of goods imported do not certain goods 
Majesty’s Government or the Governments of the Allies. The 
accounts of goods exported include goods bought in the United 

; King r t re eT) < the (> ern me $s ¢ é ] > but 
| de t ude good en from British €r t stores and 
| 3. mot r goods yg sM st ‘a Tnime and shipped 
lon G rim S 
i 
| The merchandise figures for November are more 
| Satisfactory. As compared with October, an import 
in rease of under 4.4 millions is offset by an export 
| increase f nearly 45 millions. There is therefore a 
| welcome slackening in the rates of growth of the 
|‘ visible’’ balance of indebtedness which we are 
| 1110: } agcainct x , 
| building up against us. But we have no means of 
ascertaining whether or not this is or is not countered 
| by greater imports of war material on Government 
account. The results for November and the 11 months 
sanded Nav her cnth co a ve 
ended November 30th compare with the figures for the 
similar periods of 1914 as follows :— 


Monxtu of NcvEMBER. 

Increase or 
—— in 1915. 
71,647,160 .. + 16,129,030 ..+ 29°0 
35,639,166 .. +- 11,037,547 ..+ 448 
8,312,703 .. + 2,669,726 ..+ 47:3 


ELEVEN Moxtus Enpep November W. 


i914. 


z& 
Imports.... 55,518,130 .. 
Exports.... 24,601,619 .. 
Re-exports. 5,642,977 .. 


1915. 
£ 


Increase or 
1914. 1915. Decrease in 1915. 
£ £ £ of 
Imports... 629,253,552 .. 782940937 .. +153,687,385 ..+ 24-4 
Exports.... 403,951,797 .. 350,699,817 .. — 53,251,980 ..—13-1 
Re-exports . 89,619,040 .. 91,095,222 .. + 1,976,182 ..4 146 


Of course, the rise in prices has a powerful effect in 
lifting the value figures on both sides, but, if we con- 
sider the steady drain of men from industry to the 
army, the export figures make a far better showing 
than could have been expected, even allowing for the 
fact that a year ago the seas were not completely 
cleared of the German commerce raiders. 

Taking a comparison with November, 1914, the 
main classes of imports show the following changes :— 


November. — 


1914. ; 1915. in 1915. 


een 
; 


} 


£ £ £ 
I. Food, drink, and tobacco ..'30,953,655.33,079,227\+ 2,125,572 
II. Raw materials and articles) 
mainly unmanufactured. .|15,044,024 22,639,743'+ 7,595,719 
III. Articles wholly or mainly 


~ 


manufactured .........+| 9,393,067 15,741,301/+ 6,348,234 
IV. Miscellaneous and  un- 


classified.........se.sse.| 127,384 186,889|+- 











59,505 


55,518,130 71,647,160'+ 16,129,030 





In Class I. the chief changes are grain and flour 


gi 
(+ £1,751,246), meat (+ £939,495), butter 
(+ £528,074), eggs (— £748,952), sugar 
(— £3,649,102). With regard to the latter item, 
November, 1914, was one of the months of great 


Government sugar purchases. In the 11 months the 


chief increases in this class are as follows :—Grain 
and flour {+ £29,805,087), meat (+ £24,162,184), 
butter + £3,057,947), cheese (+ £3,030,692), sugar 


(+ £3,174,759), tobacco (+ £ 1,270,809). The effect 
of price changes may be exemplified by some prominent 
instances :-— 
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in freight rates. Among imports of raw material dur. 
ing November, cotton is £,2,858,831 up on November 


1914, other prominent increases being wood and timber || 
“| £1,101,829, textile materials (other than cotton and 


wool) £1,150,186, oilseeds, nuts, fats, &c., 4% 


In the manufactured class we imported over 4 1,700,000 || 


more of metals and metal manufactures, er 
£,1,000,000 more of chemicals and dyes. 

On the export side of the account interest centres 
in export of manufactures, with the exception of coal, || 


of which we shipped £824,073 more than a vear ago. 
€ 


Among manufactures the following are the most 
couraging figures :— 


£ 
Iron and steel and manufactures thereof .. + 1,568,875 
Other metals and manufactures thereof.... + 195,515 
Cutlery, hardware, &c......csceccccceeess + 124,295 
Electrical goods ..cccccccccccccccccsece - + 169,967 
Cotton goods...ccccccccccccscccccsecsess + 1,506,020 
Woslklen G008s coccsécccctcvccesecessscscee 4+ EFA 
Apparel ..cccccccccccccccccccccscccccecs + 378,666 
Chemicals and dyes .....cccceccccceeseees + 690,939 
Leather (excluding boots) ......0.+.-+- ese + 245,125 


A result of increasing our expeditionary forces abroad | 
is seen in a growth in the value of the parcels post for || 
the 11 months from £ 6,393,048 to 411,835,292. As|| 


in recent months, the re-export figures are remarkably 
good. 

The gold and bullion account shows 
movements, the 11 months figures being as follows :— 


1913. 1914. 1915 
£ £ & 
Imports .... 54,588,392 .. 50,067,108 .. 7,999,087 
Exports .... 44,044,028 .. 30,071,352 .. 31,037,749 


November gold movements were remarkable for the 


export of gold bullion and coin to the value of | 


£8,823,091 direct to the United States. This 


more than one-half the direct exports to the U.S.A. 


for the 11 months. Other unusually large gold exports 
of the month were #,2,516,990 


1 


sending of £144 millions in gold to the U.S.A. during || 


October and November is a timely reminder o! te 
huge Government imports of war material from 


United States which are not included in the Board 0! 
Trade figures. We must not allow complacency Ww! 


_ fn “i 
the latest export figures to turn our eyes from this :act, 


or to hide from us the truth that the need for increasing || 


our exports grows with every increase in our 0D.1g4 
tions to our Allies. 


Se 


CANADA AS CREDITOR. 


A most remarkable development in the history 0! | 


war finance was related by a telegram to the Mornns| 


Post, published in its issue of the 6th. It was aireae. 
known that the Canadian domestic War Loan, orsr 
nally for 50 million dollars, had proved a triumphant 
success, being subscribed for more than twice ov¢! 
Now, we learn, the Government has decided to 
crease the amount of the loan to 100 million dollars, 
that most subscribers will be able to receive allotmen! 
in full if they so desire. ‘‘ Of the hundred millions, 
the message continues, ‘‘ thus provided, the Gover 


ine 
I 


so 


ment will employ 50 in establishing a credit for the Im- || 


° eae yc IN 
perial Treasury for the purchase of munition 


aaa 


— 
A 





sone . > yi 
nteresting | 


Core | 


responds with 45,762,047 for October, and represents | 


to Spain and the || 
Canaries, £991,861 to the Netherlands, and 4,590,000 |) 

° 5a o 9 This | 
to ‘‘ the Argentine, Uruguay, and Paraguay. Phis | 


} 
; 
i 

| 







serve interests alien to our own.’’ German spies and | Imports in Erzgvex Mostus Ended Novewnen. Ca 
| agents have been very active; but it may be inferred | ——— 2 a ed ch 
from the message that they are very much under a | “ | At 
loud. | Quantity. | Value. | Quantity.| Value | Mi 
| _ ———— ——_} HR) 
| ee | Cwts. | z | Cwts. e | 
Wee  cccsvees «+ « «(96,251,938 (40,722,927 79,691,300 51,704 949 | 
FOREIGN TRADE—BETTER EXPORTS. Wheat meal & flour . 9,024,261 | 4,886,871 | 9.823.270 7.72914 | 
ead ; 7 | BRP vscicvcs - + ++|15,157,722 | 5,320,142 10,962585 532019 
i HE most important thing to remember about the | Oats .......... «+++ 13,205,315 | 4,259,030 13,791,300 7,522.13) 
monthly Board of Trade returns is the omissions from | Beef ...... we eeeeee oN ee prabe aes 23,947,031] |} 
' a ae F er seembianteeds TE chanans eccces| 4,780 0 | 4,520,626 13.248 )55 || 
| them. 1ese Omissions are so frequently overlooked | oo — — 42,258,155 || 
hee These omissions are so frequently overlooked | 1) os dead meat ..21.545,344 '55,748,904 |23,607,736 80.209.652 || 
|in Press criticisms of the figures that it is desirable to }- - ; = 
pate the official statement appearing on the cover of | The value figures for these articles, as of all imports. 
| each monthlv publication :— : j have, of course, been raised considerably by the boom | 
¥ J 
| 
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change situation, and also to lead to increased orders. 
| At a later date, when this credit is exhausted, the | 
Minister of Finance will arrange a further credit, with | 
| the co-operation of the chartered banks.’’ 
| 





|Canada. This is expected to relieve the sterling ex- | 
| 


In other words, Canada, finding that her citizens «ai¢ 
| ready to lend her twice as ‘much as she asks, places the 
| odd ten millions sterling at the disposal of the Imperial | 

asury to pay for its purchases there, 


| and SO be- } 
| ania our creditor for this amount. 


| 

| Thi 
us ts a suth- 
|| ciently dramatic change in the financial relations be- | 
| tween her and us, even for these days, when so many 
economic landmarks have been swept away by the 
valanche of war. As late as last March Canada was 
| borrowing 5 millions in London, 
raised g millions in New York. Now she is lending | 
| 10 millions to us. In our analysis of capital issues for 
the first three-quarters of the year, published in the 

Economist of October 2nd, we showed that in the first 

half-year Colonial Governments came to London for | 
£,15,405,000 ; in the third quarter the amount borrowed | 
by them here was nil; now Canada is lending to us. |i 
In the third quarter other colonies had already led the 

way by raising internal loans, supplying their EG 


and in August she 


needs, instead of applying to the Mother Country. In 
\ugust Austr: ilasia_ successfully 


own borders for £:5,000,000. 

1 tand provided herself with £.2,000,000. India, in 
pow case internal loans were no novelty, raised 
| £.3,000,000 for herself in August. If the war goes on 


and these countries continue to earn large profits by 


her 


Zea- 


raised a loan in 
In October New 


| selling us their produce at high prices, we may expect 
| to see them and others following the Canadian example 
\by placing credits at our disposal to meet our pur- 
chases from them. In other words, they will lend us 


the goods that we need for the war, or part of them. 





It is a very interesting turn in the wheel of financial 
fortune to find the young countries, whom we have 
so lavishly helped in the past with our capital, now 
ready, at the hour of our need, to return the compli- 
ment, 





and lend some of it back to us in the shape 
of the goods which our past top-dressing has enabled 
them to produce. Until the war we and France were 
'|the great markets for capital whither all the young 
communities, in need of the sinews of production, used 
|to repair. Now we and France have need of all the 
|capital that we can raise at home and more, and we 
|are already able to borrow some in America and 
|Canada, and we may fairly expect to add to the list 
|| of our creditors, if the war drags on. There is nothing 
|| magical about this change in our position and theirs. 
\| It is very easily accounted for if we remember that 
finance is only the handmaid of trade and production, 
'and that no nation can lend to others unless it has a 
store of goods and services available, in the shape of 
which the borrower can take the money; also that 
\those who wish to sell goods to nations which have 
|| good credit and prospects, but a slender stock of goods 
| to export, can only do so if they lend them the money 
‘to pay for the goods with. Before the war we had 
goods and services ready which we wanted to sell 
abroad in countries which were less developed, and 
so we lent them money which they took in the form of 
||our goods and services. America, South America, 
Japan, Egypt, Russia, China, Scandinavia, and all our 
| dependencies bought goods and services from us, and 
|owed us the money. The more we lent the more we 
|| exported, because the loans were taken, not in gold, 









| but in commodities and services. Now the trade 
balance is on the other side of the ledger, and so 


the loan balance follows it. Our power to export is 
reduced, and our need to import is increased. The 
countries to whom we used to lend goods still need 
them for internal development, but owing to the high 
prices produced by war, they prefer to let internal 
| development wait, and to put all their energy into 
turning out stuff that we need. So we reap where 
we have sown, and the big profits that our debtors are 
making give them a balance that some are already 
beginning to lend us. 


j 
| 
| 
| 
| 
| 


| 
: 
| 


| 
| 
i} 





| bin. 


| 
| finance is a kind of magical jugglery that can en | 
who can turn out goods are 


prices that war has placed on her products, 


It is an instructive ex cample of the manner in which 
finance follows or accompanies trade, useful in 


and 
these times when too many people seem to think that 
money out of nothing. No one can finance others 
unless he has stuff or services to put down, either his 
own or other people’s on which he has a claim. Ac- 
commodation paper with nothing behind it may pass 
current for a day, but soon finds its way to the dust- 
War has raised the price of goods, and those 
the financiers, and those 
who need goods are the borrowers. The fact that | 
one of our colonies is already able to lend to us merely | 
means that her productive power, helped by the high | | 


gives her 
| 


: 
| 





a surplus for export, and enables her to lend it to us. | 
The fact is of good augury for our financial staying | 
power in the war, but we shall do well to be c autious 
in relying on it. There are limits beyond which it will | 
not be wise to prove the process, and it is very ex-| 
pensive, as we found in America. Those who borrow | 
in young countries must pay the price for capital that | 
rules in them, and that price is always relatively high. 


Moreover, the more we borrow abroad, the more we 


weaken our position as a great creditor country, and 
lessen the stream of cheap food and raw material that 
used to pour in eve ry year from abroad to meet interest 


due to us. It will be a deplorable result of Can: oe S 


finance ourselves indefinitely these lines; that the 
need for economy, in 


on 


public or in private, is thereby 


lessened; that our export trade no longer matters, and 


| 
achievement if it leads our rulers to think that we c: 5 
that we can weaken industry by indiscriminate — 4 
ing without weakening our financial position. 
well for us to be able to borrow, if we must, but every 
addition to our debt abroad saps our strength for my | 
great industrial and commercial struggle | 


that 
follow the war. 


will 





PERUVIAN CORPORATION. 
Tuts week’s rise in 
attributed to 


Peruvian Corporation stocks is ||: 

causes, and among them to || 
rumours that the corporation had struck oil on its |f 
property, and to American and Dutch buying. But 


the chief reason is undoubtedly that there is not much 





various 


PENS CRE Te ee 


stock coming forward, and that the report is quite as 

good as was expected, while the good showing of re- }} 
cent returns from the railways suggests that the outlook |} 
is improving. When the minima on Foreign stocks |} 
were removed on November 22nd, those affecting Peru- |! 
vian stocks were left untouched, but were withdrawn |; 


on December 3rd. 


This was followed immediately by 
considerable 


The debentures fell at once 

from go, the minimum price, to 80, but soon recovered 
again to 85. The cumulative preference stock, the | 
arrears on which amount to nearly 80 per cent., 


activity. 


was | 
above the minimum of 22 when it was re-} 
moved, and during this week has advanced nearly 
two points. The minimum price for the ordinary stock , 


was 34, but it also stands well above this figure, as} 





i 
will be seen from the following table :-— 
Mean | Price 3 
Description. Presen Price | Endof Price Present * 
Amount. July 27, Nov., | Dec.9. Yield, 
1914. | 1915. 
£s di 
Peruvian Corporation, Limited .. 9,000,000 5t | 64k 43 Nil 
Do 4% cum. preference ...... 7,500,000 | 324 223 ef 1 0 6 
Do 6% Ist mort. debs. int. reduc.| 5,043.850 | 98 90 516 6 
Up till 1895 the full 6 per cent. interest hadi 
been paid, but owing partly to the default! 
of the Peruvian Government in payment of the 


annuity, the debenture-holders decided in March, 1896, 
that the April coupon should be paid at 2 per cent., 
coupons from October, 1896, to April, 1901, at 3 per. 
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be | | _— 
FI cent., and thereafter at 4 per cent. But it was also Liabilities | Assets. | the 
ti agreed that the Corporation should pay no dividends | _————— |—_—__———_.-_ att 
Pi on either preference or ordinary capital until 5 per Sinking | — this 
be ; June 30 Credi- | Fund od 
be cent. had been paid on the debentures, and that only "| Deben- |. 5 ang Jeserve,| Conces- | Rail. | Mente, }| in « 
: } per cent. should be paid on the preference stock until wares. | Bah. and Net! Ee -_ | te 
ei : . nD | — but 
ul 6 per cent. was paid on the debentures. For Seaman Cash. 1} but 
if the past II years interest at 6 per cent. has ae are a — | ——_—__ || be 
: : - se A } £ oO 
F been paid upon the debentures. Since — 1903; | 1909... 5,400,000 29,840 | 834,396) 12,772,30519,539.251 20396 |} rec 
Fe therefore, there has been no limit imposed upon the | 1910.... 5,348,600) 85,547 903.263 | 12,772,305|9,375, 203; 2296 f 
bi 1911 5,294,200) 51,960 1,025,350) 12,772,305|9,632,814, } 701 | 
Pi ayme ference dividends, whic ever, have ++ ++ 9,294,200) 51, | S 4| 196,701 | as 
ti payment of pre ference divide nds, wh ch, howeve r, have | y919"°*' 5,236,750| 67,228 1,159,121| 12.772'305/9.682.936| 259 155 | ] wa 
: | always remained of modest dimensions, the highest | 1913.... '5,176,000| 71,769 1,253,291 | 12,772,305/9,700,667| 258.74) || Lo 
ET being 2} per cent. for 1911-12 and 1912-13. This | 1914... 5,112,750) 130,829 |1,370,807 | 12.772,30519,741,49¢| 322,001 | }| ve: 
a stadt tirana a eee aed 1915.... 5,043,850, 101,634 1,331,057; 12.772.305|9.675.848 286 210 | } * 
Ej year only 5 per cent. is paid on the debentures, so | } e 
Pi that the preference dividend is automatically reduced | The steady reduction in debentures is a good featur | | x 
‘ a, ‘ . ° . - on ; it } i 
H to } per cent. The yield on the preference stock is at but the pace is, of course, slow. The chief reduction | son 
present, therefore, just over 1 per cent., but there is | !” the last column this year is under bills receiy ible, | | 
i no reason for shareholders to be disheartened. The : hich hi ie dropped irom 161,200 to £80,330. Cash, ! ; | qu 
§ . " Z >. 260 | i ; 4 
' debenture amortisation fund can always be suspended, | "OY 14S increased from £22,150 to £,62,3 1 iar 
| and there is no reason why the arrears of preference Se | | ra 
BL lividend should not eventually be paid up. | B ya 
4 "Conditions in Pera and Bolivia althewh they have | ABGENTINE RAILWAYS. — IIl—CAPITAL AND cl 
bi nditi n Peru and Bolivia, althoug y have 
ti ; ~— ; a ; THE INVESTMENT MARKET. ot 
et improved recently, were anything but favourable dur- 
+ ing the financial year ended June 3oth last for the | [HE history of the great Argentine railways during the 


various undertakings which the Corporation controlled. 
Besides having to face a decline of £209,318 in net 
revenue from railways, the directors have had to be 
content with only half the annuity from the Peruvian 
Government, the last monthly instalment having been 
paid in December, 1914. Then again the exchange 
situation has been full of difficulties, and although the 
receipts for guano were better than in the previous t2 
months, prices for fertilisers have been good, and the 


past decade has been one of ever- increasing competi- t 
tion. Year by year each board has pressed forwar d || 
schemes for expanding its system, and throwing out || 
fresh networks of line to tap new districts. Expendi- | 
ture on extensions went on year by year on a pro- || 
gressive scale, and in order to finance the policy of | 
hasty expansion capital liability grew apace. Then in 
1913-14, With this policy in full swing all round, came 
the financial and commercial crisis. Capital expendi- 
ture On new projects had to be ruthlessly cut down, 
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receipts on this account would undoubtedly be a great and this action in itself aggravated the crisis. — 
deal higher had not the Government appropriated by | ™™e had elapsed for the commercial depression to pass, p 
Senses all deposits from national agriculturists, with the the European war broke out, with its attendant dislo- 
result that for at least two months the shipments of cation, necessitating, as we have eee. the adoption of t! 
guano were suspended. The following table compares | # policy of drastic economy. The position which the 0 
this year’s results with those of the four previous outbreak of war caused the companies to face was I 
pigineen teat that of new extensions thrown here and there into new ; 
Toe tees a ; districts, where the hoped-for rapid development was 5 
- checked by economic reasons. The various directors, j 
| .Year to June 30. in reviewing the recent expansion policy, may perhaps ] 
| 1910-11. | 1911- 12 | 1912-13.) 1913-14., 1914-15- have sighed as they recollected the ancient motto, t 
_— anf neem ‘* festina lente.’’ Six years’ growth in capitalisation ; 
| £ Bik ek ee figures is shown below :— , 
Railway net revenue. — 365 418,910) 415,314 431,654) 222.336 is , 
Government annuity] 80,001; 86,000) ' 40,000 | | 
Guano account .... ue 008 141,143) 113,471) 126,642) 136,843 Total \Capitali-| | Net In- | Gross 
Interest, exchange,&c| 5,357 mes 9,242) 13, 833, 7,536 Mile- C “— 1 sation Net ‘come per| Receipts 
Let —-———_— | ————— | ———._ |§ ——— —___ age. Liabilit Income.|Cent. of} to 
tat Total income A 651,730! 646 988! 618,567 652,129) 406,715 ability.) wile. ee Capital 
4 Administration ....| 17,890, 23,683] 23,166, 21, (815) 19,862 { ——_——|-_-— mene pene | 
. re nn eee jane ee | Pasiio— £ %, % 
. Balance of revenue..| 633,840 623,305) 595, 401| 630,314) 386,853 1909-10 ..| 2,869 43,286,300) 14, 450 06, = 4:14 99 
be Deb. int. (4 %) ..| 215,000} 216,000} 216,000) 216,000; 216,000 1910-11 ..} 3,114/46,526,100 14,940 2,033,102) 4°36 10°3 
ee) Sums written off....| 72, 870} 26,824) 22,517 37,576| 48,193 1911-12 ..| 3,240)48,804,800 15,060 1,903,362} 390 10-2 
é | Deb. amortisation ..| 54,000! 54 1000; 54,000, 54,000' 54,000 1912-13 ..| 3,404/49,817,250) 14,600 2,272,522) 4°55 11:2 
prerpere: Berea ipprenpaes perenne Beem eesrmne 1913-14 ..| 3,473)50,509,920) 14,600 (1,897,593; 3°76 9°6 
Available balance | —" 526,481) 302,884, 522,738) 68,660 1914-15 ..| 3,527/51,509,920) 14,600 |1,812,928) 352 88 
ee 50,000; 25,000; 50,000) .. Southern— 
Additional deb. int | | | 1909-10 ..| 2,770|43,481,400) 15,700 491 | 106 
ED cvsccccesees 108,000, "108,000 108,000; 108,000! *54,000 1910-11 ..| 3,044|45,404,200) 14,920 5°18 11:0 
Available for pref. ..| 182,970 168,481 169,884) 164,738) 14,660 1911-12 ..| 3,380)48,361,100; 14,310 5:00 11:2 
Preference dividend..| 149,033, 167,691) 167, 704) 74,567; 18,642 1912-13 ..| 3,544/49,051,887) 13,900 5:97 13:4 I] 
| (2%) | (23%) | (28%) | (1%) | @ %) 1913-14 ..| 3,655|53,539,300| 14,700 3-98 | 102 | 
— — 1914-15 ..| 3,763)55,838,100) 14,200 3°75 9°2 | 
Year’s balance 35,937} 790 2,180 90,171/Dr.3,952 | Western— 
Brought forward....| 23,476, 57,413} 58,202, 60,382! 150,553 1909-10 ..| 1,365|21,566,600| 15,750 541 | 107 | 
|—_____|—_-____|____|___-_|__ "| 1910-11 . | 1,586/23,566,600| 14,860 584 | 12 
Carried forward ....! 57,413 58,203! 60,382) 150,553, 146,571 | 1911-12 ;.| 1,659|25.101,000| 15,120 5°00 97 
eresentemeeenn —— —_—___—___———— } 1912-13 ..| 1,781}27,306,666| 15,330 $40 | 107 
1 per Cent. 1913-14 ..| 1,792|28,692,900| 16,000 4-05 +: 
Nothing has been placed to reserve this year, but goon ..| 1,867|29,872,500| 16,000 3°76 
special allocations, which include £10,000 for doubt- 1909-10 ..| 2,482138,702,700! 15,600 514 | 132 
ful assets and 47,242 for depreciation of investments, | 910-11 ..| 2,644/41,340,500| 15,600 5°56 12:2 
are 410,000 higher. The amount brought into the | 1911-12 ..| 2,870/46,921,200| 16,300 5 55 
accounts has to be drawn to the extent of nearly ter * Fie ilet 96s 500 vans ce 112 
£4,000 for payment of the preference dividend. 1914-15 ..| 3.286157'262.296' 17,400 4-29 10°1 
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In six years the four lines have added 2,957 miles to 


their systems, and have increased their aggregate capi- 
tal liability by £45,445,816. The Central capital shows 


The following is a summary of the principal items 
of the balance-sheet, not including the capital, compris- 
ing g millions of ordinary stock and 74 millions prefer- 
ence stock :— 
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| of its net income is also the most satisfac tory. 
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|the greatest increase (£/18,559,596), but the progress 
For 
this period the Great Southern alone can show a decline 
| capitalisation per mile. The figures of net income 
eturn on capital are certainly disappointing all round, 
ut the abnormal circumstances of the past two years, 
| which no director could possibly foresee, make it unfair 
ito base upon these statistics a definite criticism of 
| recent policy. Nevertheless, the table given above 
fords material for legitimate comparisons. Since the 
| war began only three. new issues have been made in 


i} | sediaee namely, £,1,000,000 Central 6 per cent. three- 
| vear notes in November, 1914, 


#,2,000,000 Central 5 
April, 1915, 


cent. five-year notes in and 
debentures 


‘1,000,000 Western 5 per cent. (redeem- 
in May, 1915. None of the companies con- 
|'template further issues until the conclusion of the war. 
Capitalisation considerations bring us to certain 
| questions connected with the famous Mitré Law, which 
'are agitating the minds of the Argentine Government, 
| railways, and public at the present time. The railways 
la couple of months back raised their rates on certain 
classes of freight, and this step has aroused in certain 


yle 1925) 


| quarters a public demand for Government interference. | 


However, Article 9 of the Mitré Law provides t! 
Government only has the 
rates if all the companies realise net profits amounting 
to over 6.80 per cent. on their recognised capital. Now 
the capitalisation recognised by the Government is the 
capital actually spent on the construction and equip- 
ment of the line, which is, of course, less than the 
capitalisation shown by the accounts. Therefore, the 
percentage of ‘‘ recognised capital ’’ represented by net 
income is a good deal higher than the percentages 
shown in the above table. Notwithstanding this, the 


ithe past years have fallen far short of the statutory 
percentage. So the railways in raising their rates 
appear to be in an unassailable position. Another con- 
troversy over the Mitré Law concerns the exemption 
of the railways from municipal imposts, which the law 
| leaves ambiguous. Several municipalities are making 
heavy claims against certain railways, and it is prob- 
able that fresh “legisl: ition will shortly be necessary in 
order to clear up the dispute. The Railway Pensions 
Bill is another unsatisfactory measure which is causing 
trouble in the railway world. This Bill, as it stands, 
| obliges railway employees to pay 3 per cent. of their 
| salaries or wages into a pensions fund. But no arrange- 
| me ‘nt for contributions to the fund by the companies 
|has yet been made, and our Buenos Ayres corres- 
|pondent suggests that the operation of the measure 
| will be suspended until the question has been settled 
on a more satisfactory basis. 

Circumstances which we have detailed in these 
| articles explain the fall in stock quotations, which is 
shown below :— 








Price | Prices of 1915 to 
































= of Pata Latest Yield. jMeversbes 30th. 
ct., 1914. Price. 
rt) ka Highest; Lowest 
Buenos Ayres and Pacific. |\£ 8 di 
Ord. Stock .......++s00+: 74 55 | 464 | Nil 545 
Do 5% Ist Cum. Pref..... 98 97 | 804 |6 4 6 8% js 
Do 5% 2nd Non-cum. Prf. 90 89 | 68 |4 2 6 176 61 
|| Do 5% (1912) Deb. Stock.. 101 | 99 | 8&8 | 516 6 934 78 
| Buenos Ayres Gt. Southern, | 
Gul. SHOUD ccnicsinecsese 1123 | 105 | 81 [418 9 97% | 72% 
Do 5% Non. Cum. Pf.Stk. 110 | 111 | 92 |5 6 6 105g | 8 
. Do 4% Deb. Stock...... 97 92 81 418 0 92 164 
uenos Ayres Western, ‘Ord. } 
oo eter sme de 11%) | 106 | 8 |519 0| 998 | 79% 
Do 44% Non.Cum. Pf.Stk. 10 93 8% (510 9 943 73 
Do 4% Deb. Stock........ 9 | 92 | 8 | 418 9 913 | 7% 
Central Argentine, Ord. Stk. 1014 | % $8 {6 3 & 744 
Do Deferred Stock........ % | 9 | 1722 |617 6 66 
Do 44% Non. Cum. Pf. ok. 10 | 8 at | 15 8 9) 93¢ | 77k 
Do 4% Deb. Stock Red... 97 | 92 | 81g | 418 3 764 


A part, of course, of the fall is to be attributed to 
general Stock Exchange influences, the general rise 
in interest rates, and forced sales. The market has 
never had any artificial protection in the shape of 
minimum prices. Some of these prices may well be 
considered to be below value, now that Argentina is 
lifting itself out of the reign of depression. This week’s 
| traffic statements are a little disappointing, but the 


hat the | 
right of intervention to fix 


average net profits of the railways concerned during | 
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l , 161,000; 
Central, 4,247,500. The Great Southern is doing very 
well, and one has to remember the remarkable show- 
ing of 1912-13, which was produced largely by a good 
harvest. Nevertheless, the company has a great deal 
of leeway to make up, and a return to the 5 per cent. 
rate is, to say the least of it, problematical. Those who 
faith in the marvellous record of this company 
in the past may be inclined to buy now 
of a wonderful recovery ; but if they 
must be prepared to hold and to wait. 
the two most attractive stocks in list are the 
( ten’ ordinary and deferred, which, if no unexpected 
setback occurs in Argentina, should be capable of con- 
siderable appreciation. But in saying this we must 
make the proviso that even the Argentine railwa 
market is not entirely free from war influences. There, 
as elsewhere, some unexpected war result may appea 
though at present the Argentine, granted good harvests, 
stands to make money and recover its prosperity out of 
high prices for produce obtained at the expense of 
uropean belligerents. 


Se lal 
975 
returns for the 22 weeks up to the end of November 
show the following increases :— Pacific, £304,000; 
. * _,. 4 “~~, 
Great Southern, £374,907; Western, 4% 
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Notes on Business and Finance. 





The Stock Exchange Attitude—A Stock Exchange 
correspondent writes :—When peace is declared the 
Stock Exchange will find it a novelty to start discount- 
events in its old manner, because for the last 15 
months the conditions imposed upon business have 
precluded this form of enterprise. The House during 
the war has been strangely, though perhaps naturally, 
subdued. Recently the St ock Exchange was a hot- 
bed of rumours, upon the strength of which price 
movements in whole markets were readily raised or 
depressed. lor several months before the war specula- 
tors were busy taking views as to what was going to 
happen, and buying or selling according to their esti- 
mates. But all that is now changed. There are from 
time to time, of course, rumours and hopes and fears 
which play their part upon prices, but these are mainly 
of occasional and localised character. The member of 
the Stock Exchange himself is surprised—and his client 
possibly even more so—at the way in which markets 
are content to base their attitude upon the axiom that 
sufficient unto the day is the evil, or the good, thereof. 
This, in fact, is a logical sequel to the absence of 

culation in its old guise. The necessity for de- 
livering securities which are sold, and paying for those 
which are bought, puts an iron ring around any specu- 
lation of the gambling type, and the House is therefore 
left to lean upon investment orders. The steady volume 
of buying which, with a few interruptions, has marked 
the last six months is no doubt an important factor in 
determining the coolness of Capel Court. There has 
been no wild prophesying. Neither pessimism nor opti- 
mism has been prominent. Throughout the markets, 
men of moderate opinions have so held the upper hand 
that the extremist in either direction is practically 
ignored. A few black pessimists there are, but their 
opinions entertain rather than exasperate those to 
whom they are ventilated. The quiet hopefulness that 
prevails is now being reinforced. Not that there is any 
pugnacious optimism—quite the contrary ; but current 
talk and opinion are manifestly veering round to the 
idea that the enemy is beaten, so far as the main 
theatres of the war are concerned. Disappointment has 
been freely expressed this week at the setback in 
Mesopotamia, but in this case, as in that of the per- 
petual changes in the Greek kaleidoscope, House men 
look steadily to the much larger issues which are in- 
volved on the real battle-fronts in Russia and Flanders. 
The failure of the German advance in Russia is held to 
justify increasing, though still very cautious, hopes that 
such defeat of their plans must mean far more to the 
enemy than a few flashy victories in the Balkans, or the 
triumph of mendacious and unscrupulous intrigue over 
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the Farther East. The silent pressure of the Fleet, so 
little considered generally, is held at its truer value by 
the Stock Exchange ; and while the House recognises 
that too much credibility must not be placed upon re- 
ports of German exhaustion, there is a consensus’ of 
opinion that, bit by bit, the German nation is being 
driven to its knees by forces as silent as they are in- 
calculable. Therefore, the Stock Exchange maintains 
a cheeriness which is not for a moment to be con- 
founded with jingoism. The dominant note is one of 
subdued, but very real, hope, as is proved by the really 
remarkable strength of prices, and the readiness with 
which sound securities are taken. The chief difficulty, 
so incomprehensible to many would-be buyers, lies in 
obtaining stock that yields, in a large number of cases, 
a return upon the money which seems so unattractive. 


| 976 
| the more straightforward diplomacy of this country in 
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Australasian Loans.—After an adjournment the 
Commonwealth Parliament is now resuming its sit- 
tings, writes our Melbourne correspondent, and 
amongst the Bills to be passed is one to authorise the 
borrowing of £25,000,000, in addition to the 
£,20,000,000 ‘already authorised (of which £,13,000,000 
was successfully issued in August), making a total of 
£45,000,000 of Commonwealth war borrowings within 
Australia. How the Australian money market will 
stand the total amount remains to be seen, but it is 
naturally to be expected that it will produce some 
degree of stringency next year. The question also 
arises whether the full amount will be sufficient to 
finance the war expenditure of the Australian Govern- 
nent if the number of men despatched is increased still 
further, as appears probable. In this case, presumably, 
the Commonwealth would turn afresh to the Imperial 
fovernment, after having done what is practicable in 
the way of tapping local sources for money. The 
New Zealand Government has issued the prospectus 
of its 4} per cent. loan of £2,000,000, which is being 
issued at par. This is slightly higher than the 
Commonwealth obtained for its War Loan, as the 
Commonwealth price of issue, par, was reduced by 
accrued interest to about 982 net. The New Zealand 
borrowing is ‘‘ to provide money for local expenditure 
during the war,’’ and the prospectus states : ‘‘ In view 
of the financial strain at present imposed on the Im- 
perial Treasury in providing moneys for carrying on 
the war, the Government of this country confidently 
asks all New Zealanders who can afford to do so to 
assist the Empire by investing freely in these deben- 
tures, and thus in a measure relieve the Mother 
Country of the burden of having to provide the capital 
required for local purposes in New Zealand.”’ In order 
to redeem a loan falling due in London on Novem- 
ber rst, the Melbourne City Council has lately borrowed 
£150,000 from the Commonwealth Bank ‘at 984, a 
slightly better figure than the net price at which the 
Commonwealth War Loan was issued. The Common- 


wealth Bank secures the account of the Melbourne City 
Council. 


ee 








The P. and 0. Meeting.—In the course of his speech 
at the P. and O. meeting on Wednesday, Lord Inch- 
cape defended the ‘‘ simplification ’? of accounts, which 
we criticised in a leading article last week. He said :-— 


Were the accounts to be seen by our stockholders alone, we 
should have no hesitation in presenting them in a much more 
detailed form, but in view of the keen competition which we may 
expect in the near future from neutral shipowners who have been 
coining money during the war, free from Budget levies, and in 
view of the renewed attacks upon our trade which we may antici- | 
pate not only from Germany and from Austria, but from others, 
when the war is over, we sce no advantage, but very much the 
reverse, in publishing your private affairs to the world. (Cheers.) 
I feel satisfied that you will approve of the course we have 
adopted. So long as the directors have the confidence of the 
proprietors, nothing more is required. 


The shareholders’ cheers may be taken to imply willing- 
ness to trust entirely to their directorate. Doubtless 
their confidence is thoroughly justified, but could not more 
information as to the financial position be published 
without really giving away anything to competitors? 








Tey 
Lord Inchcape’s speech, which is reported in oyr 
‘* Meetings ’’ columns, contained a striking eulogy of 
the Admiralty Transport Department’s work both be. 
fore and during the war, and also a tribute to the 
complete protection afforded by the Navy to the com- 
pany’s services. During the whole year covered py 
the recent report not a single departure was cancelled, 
and not a single ship was lost—though since the re- 
port appeared one small P. and O. ship has been 
wrecked and a British India liner torpedoed. This 
record of regular services is certainly remarkable, since 
31 vessels out of a fleet of 60 are still being used by 
the Government, who at one time were using 42 out 
of 60. Lord Inchcape set an example to shipowners by 
accepting the excess profits tax in the right spirit. — 





The Anglo-Persian Oil Report.—This company made) 
in the year ended March 31st a profit of £90,431. 
After wiping off the previous profit and loss debit of 
£26,711, a sum of £63,720 remains. After paying 
the dividend on the 6 per cent. preference shares, the | 
residue of £7,878 is carried forward. This profit | 
was made, we presume, by selling oil to the British | 
Government at remunerative prices. As to the position 
of the company generally, the report justifies all the || 
serious warnings which we gave at the time when the || 
Government obtained control a few months before the 
war. Quite apart from the obvious objections to the || 
Government entering into a commercial speculation of | 

} 





| 
| 





this kind, we pointed out then that the pipe line ran 
through disturbed country, that the adequate defence of 
150 miles of pipe was impossible, and that therefore 
in time of war the acquisition would be of little use. 
Anyone who reads the report will see at once that 
these predictions have been fulfilled. On February 5th, 
we are told, a small portion of the company’s pipe line 
was damaged by local Persian tribesmen, and the 
transport of oil was thereby rendered impracticable || 
for 44 months, refining operations being suspended for || 
a similar time. The Persian Government are said to || 
be liable for the consequent loss, but what prospect 
is there of obtaining compensation from them? Again, 
the Turkish Government requisitioned the company’s 
oil and other property to the value of £51,000. What 
chances are there of recovering that? While the pipe 
line was out of use the production from flowing wells 
in excess of storage accommodation had to be burnt, 
and thereby, no doubt, great loss was sustained. Under 
the circumstances it has naturally been impossible to 
employ to the full the capital which our Government 
put into the concern, amounting to £2,300,000. 
Seldom has a Government enterprise been more un- 
successful. Nor have we yet mentioned the most 
serious point in the whole business, namely, that the 
ill-fated Mesopotamian expedition was undertaken 
largely in order to protect these very oilfield interests 
which the Admiralty had acquired. The oil gamble 
has cost the country a big price. 








The Rise in Freight Rates.—A well-informed corre- 
spondent writes :—It may be more than a coincidence 
that the first week of the new Orders in Council afiect- 
ing British shipping was characterised by a further 
sharp rise in freight rates. The first of those Orders 
in Council prohibits British ships from carrying cargo 
from one foreign port to another after December 1st, 
unless licensed to do so; the second gives 
power to requisition ships for the carriage 
of foodstuffs and other necessaries; and 10 
issuing these Orders on November roth the Board of 
Trade explained that they had become ‘‘ necessary '° 
secure that an adequate supply of tonnage shall " 
available in case of necessity to meet pressing nationa 
needs.””? The information is not available as to the 
extent, if any, to which effect has been given to these 
new orders, but freight rates, instead of receding, nave 
gone forward during the past few days with an Sas 
ordinary bound, and beth in the outward and in M 
home markets they have reached figures unapproac e 
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|| under the new orders would complicate the situation 





| dent writes :—There is some reason for fearing that 


| months of the year, including a considerable proportion 


|} mostly of the immigrant class, left the country, among 
| them being 34,000 reservists for the Allied armies. 
| Last week, 2,300 immigrants landed in this port. 


|| grain is, just now, more inconvenient than the scarcity 
| of labourers, for the freights are almost prohibitive ; the 
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at any other period of the war. In the following table, | only to find there is none on offer. We have therefore 
giving the outward rates paid at Cardiff on cargoes | taken such securities as can actually be obtained at 
‘0 ma ports on November 1oth, Decem-| the time of writing, though it is necessary to add that 
| ber 8th, and t 7 abt ip. rates for the year, the extent even here in some few instances the amount available 
of this rise is clearly shown :— is limited :— 
OurwarRD Coat Carco FreiaHT Rares from CARDIFF. ivbinet : 
Average Security. ‘Interest. Payable. R’de’m’ble Price. Yield. 
On On Rates for Se ee ee eee ———— Paneer 
Nov. 10, Dec. 9, 1915 to ; £sd 
Port. 1915. 1915. Date. 3athurst City....| 6 May-Nov. 1917 1003 6 O O 
MR cst niie vans tam a - ee Bloemfontein wees 4 | Jan.-July 1954 Te 163-6 
Genod ......---eee coveee 49/ 2. 62/6 .. 30/8 Calgary City ....| 44 | do 1950-42 8 5 8 0 
Marseilles .........-.+. OE « MH wp Wet Hobart Town ....| 44 |June-Dec.| 1933 90 500 
a eee 50) .. 62/6 .. 33/103 Melb'urne H’rbour, 4 Jan.-July | 1919-21 943 512 6 
MAREE ccdcddeveneaee 3lf .. «44f «66. 22-208 Montreal ........ | 4% |May-Nov.| 1951-53 90 5 0 0 
HOvE® cccccccces eoeee ee 16/9 ..23/(mom).. 13/99 Ottawa .......... | 4q | Jan.-July! 1932-53 | 92 5 0 O 
River Plate .......... oo «=f 2. Wf .. Btlig a. anes | St do Drawings, 75 | 415 0) 
| : ort Arthur...... | § d ' 1932-43 | 
| It will be seen that the December rates show increases | Regina ........ --| 5 do 1945-63 0 ; 3 0} 
‘over the mid-November rates of from 5s to 15s per | Winnipeg City 4 _'Mar.-Sept.. 1940-60 | 763 5 6 0] 
| ton, and that the December rates are approximately be- | .. - 
tween 75 per cent. and 100 per cent. above the average No allowance has been made for redemption in work- 
rates for these particular ports over the year. No less | "8 out the yields on these stocks, except in the case 
|remarkable has been the upward movement in the of the | short-dated Melbourne Harbour bonds. In | 
homeward market. A month ago the rates home from | ™°St of the colonial corporation stocks there is usually | 
the up-river Plate ports ranged about 87s 6d; they are the advantage of a market free enough to enable the 
ow between 110s and 120s; while from the States the | Te@lisation of the securities, if it be desired to sell 
|| rates for light grain cargoes have increased from about | them; and in a good many, as already noticed above, 
1os 6d to 13s 6d, and on heavy grain from about 16s to the position is that w hile buyers are ready enough 
18s. Shipowners warned the country that any exten- to take the stock, there is none of it on offer. 
sive application by the Board of Trade of its powers ities ain 


in the shipping trade, but even they did not foresee the The Recruiting Seheme and Exports.—We notice 
events of the past few days, and the tendency of the | that a dozen or more members of the House of Com- 
market is still upwards. In order that the public may | mons—mostly manufacturers, and large employers of 
have some idea of the abnormal state of the freight | labour, and of both political parties—have put down 
market, it may be useful to state that in 1913 the notices of motion emphasising the necessity for main- 
average rate for Genoa was gs 1d, for Port Said gs 7d, | taining the financial strength of the country, and de- 
and for Havre 4s 10}d, or about one-sixth what they | claring, to quote Sir Norval Helme, “‘ that the new 
are to-dav. scheme of recruiting affords inadequate security for 
the retention of a sufficiency of labour for the carrying 
on of the vital trades of the country and the mainten- 
ance of exports.’’ It is a true but deplorable fact 
that from the beginning of the war to the present 
time the military and expeditionary policy of the 
Government has paid little attention to these vital 
questions, the urgency of which is thoroughly well 
appreciated by every intelligent banker and business 
man in the country. The House of Commons ap- 
The parently will have to take over the business manage- 
ment of the war by means of a committee of business 
men, if the Government drifts on multiplying expedi- 
tions and enlarging still further the size of its Army 


The Argentine Crops.—Our buenos Aires correspon- 


here will be a shortage of labourers for the harvest. | 
lhere arrived only 26,800 immigrants in the first 10 


ff women and children, while during that period 96,000, 


scarcity of steamers available for the transport of 
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t . ‘ > magnitude of its expenditure. Our suggestion 
highest on record was effected last week—viz., 102s 6d | ind the 5 . S ex] ‘55 
_ Dp would be that as a beginning the House of Commons 
per ton for a cargo of wheat from Bahia Blanca to} —" a a 
Sia . a . -. | should insist upon a clear financial statement showing, 
Europe ; 86s was the freight for wheat from San ; ; 
| Loren; The cain haa : iia for example, what is the daily expenditure of the 
| Lorenzo. The area of land sown this year with wheat, a as : —: ; 
lis : : a: '| Munitions Ministry, how the loans to the Allies are || ; 
| linseed, and oats is calculated at 9,316 hectares ; the} 7. ee 
fee ame . > ; allocated, and what is the cost of the various ex- 
vheat area increased by 1.8 per cent., compared with ~ . ; - Britich 
the ar 1; . ~ = - peditions which are now being financed by British 
he area of last year; linseed is less by 4.9 per cent., 1 British credit : . 
1] i ° : | taxes < sritish creait, 
and oats less by 9.5 per cent. Last year maize was | taxes anc 
|| rown on 4,203,000 hectares ; this year the total will 
greater. ‘The prospects of the crop of wheat, lin-| 
| | Yanish correspon- || | 
|| seed, and oats are good, and there should be a boun- Recent Exchange Movements.—A q — c os ; = ; 
|teous harvest if the locusts can be kept at bay. There dent, writing on December 2nd, says :—Not the least 
re still large quantities of wheat, linseed, and maize in| interesting feature in the Scandinavian exchanges 1S 
ithe country available for exportation | the continued fall in Danish krone in Sweden, the ex- 
a change, formerly an undreamt-of word in this con- 
| nection, now having receded to 97—at least, in some 
Colonial Corporation Stocks.—It is still too early| cases. Otherwise the collapse of Reichsmark con- 
to say with any degree of decision what investors will | tinues to be the sensation of the day ; falling to 73.00 


expect to receive by way of return on their money in-|on November 26th, and on December Ist losing a 
vested in the colonial corporation stocks from which | further 1.70—i.e., to 71.30. Sterling, too, continued 
the Treasury have recently authorised the removal of | its downward course, losing another ro Gre, from 17.15 
minimum prices. There is a good deal of business | to 17.05. Dollars and Austrian crow ns gave way re- 
going on in a quiet way, however, and prices are | spectively 100 and 50 dre, the quotations thus stand- |}: 
settling down to what may be approximately regarded | ing at 3.70 and 51.50. F rancs rose, as is their wont |f 
as their proper levels under present conditions. There- this time of the year (when interest on Danish bonds |}; 
fore, it should be of service to set out a few of these | falls due—December 11th-18th—and a fair amount of 
corporations’ stocks that are actually available in the | such having found their way to France); they gained 
market at the present time. A prospective buyer will| so Gre, to 62.75. Dutch gulden showed a similar 
frequently hit upon some security listed in a Stock | advance, and were quoted 153.50. Roubles and 
Exchange publication, and send orders for its purchase, ! Finnish mark remained respectively at 121 and 54. 
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better than last time. 
ended June 30th last is £7,618 higher at £262,144; 
there was an increase in the numbers cf tons crushed, 
but the ore treated was of slightly lower grade, with the 
result that the yield per ton fell from 27s 11}$d to 
25s o}d. 
by over 1s per ton, so that the working profit only 
fell from 1os 1o}d to 10s 2d per ton. 
revenue is £1,600 higher, and the mine development 


ee 
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Van Ryn Profits——The Van Ryn report is slightly 
The net profit for the year 


Working expenditure, however, was reduced 
Miscellaneous 


suspense account contributes nearly £10,000 more. 


The following table gives the results of working for 
the past four years :— 


Year Ended June 30. i912. | 1913. i914. 








} 1915. 
‘Average stamps at work eta si anes , 128 136 135 | 140 
a eee errr 460,470 456,190 | 439900 | 462920 
ND ih icnsksasncnnees (shenbenkieseenn £641,733 | £637,788 | £590,129 |£579,996 








se WOON. vcccrcdess sci bemnieeeal 28/0 27jlls 25/10 25/04 
Working costs ...... ....+. ; £353,145 | £364,868 | £351,143 | £344,299 
2 . perton. 15/5 | 16/0 15/lla | 14/100 
RINE a iincccsasasnaseired £288,588 | £272,919 | £238,986 | £235,698 
= = ee ae 12/7 | 12/0 10/104 10/2 
Sundry rev. and dev. suspense ...... | £6,648 | £15,934 15,540 | £26,416 
I acai encom bikie aee £282,883 | £288,853 £254,526 | £262,144 


Two dividends of 224 per cent. have been paid, making 
45 per cent., or gs per share, for the year. These absorb 
£,225,000, but the first moiety of the Union Govern- 
ment war levy absorbs £5,707, so that the amount 
carried forward is reduced by £660. The re- 
port furnishes a list of the dividends paid since 
the formation of the company, which shows 


that no less than £2,112,500 has been distri- 
buted since 1904 on a capital of £500,000. No 


credit appears in the balance-sheet for the ore re- 
serves, which are estimated at 1,953,000 tons, fully 
developed, of average value of 6.20 dwts and 
18,000 tons, partially developed, of an average value 
of 9.9 dwts. These estimates, which remain practically 
the same as last year, though slightly lower in value, 
do not include any ore of a value of less than 4.3 
dwts., of which 1,121,000 tons have been either fully 
or partially developed. Part of this tonnage may 
possibly prove capable of profitable handling. The 
company’s position is thus very satisfactory, the official 
estimate of the life of the mine being from 11 to 18 
years. The present quotation for the shares is 23, 
which, on the basis of a 45 per cent. dividend, gives 
a yield of just over 17 per cent. 


Dunlop Rubber Report.——In the year ended August 31st 
‘he Dunlop Rubber Company increased its gross profits 
from £518,634 to £567,607, and its net profits from 
£351,919 to £411,040. The dividend on the ordinary 
shares is maintained at 15 per cent. per annum, and 
#.175,000 is placed to general reserve, a similar sum 
having been appropriated from profits a year ago 10 
write down the property account. At the same time, 
the carry forward is raised from £33,241 to £75,528. 
ihe report is very much fuller than usual, and gives 
some interesting information. The increase in profits 
is attributed to increased sales, and the remunerative 
employment of additional capital. So great was the 
demand upon the company that the company was not 
able to cope with it, especially as regards solid tyres. 
In order to meet the increased demand, the company 
has acquired a freehold site of 73 acres at Bromford, 
near Birmingham, where new works are already in 
course of construction. A pleasant and creditable 
paragraph in the report states that goods supplied to 
Government departments have been charged at lower 
prices than to any other customers. The company has 
suffered serious losses on the Continent, but these 
losses have been written off out of profits. A sum of 
£36,800 has been paid to employees serving with the 
colours, and the company was able to subscribe 
£461,800 to the War Loan. The directors are con- 
tinuing apace their policy of rapid expansion. Its 
original capital of £20,000 has now been raised to 
£1,800,c00, and the directors propose to take powers 
to increase it if necessary to £2,000,600. It began as 
a manufacturing concern, but now it owns its own 
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plantation rubber estates and its own cotton mills, 
spinning and weaving mills having been erected a 
Rochdale at a cost of £200,000. All these new ven- 
tures, new demands of taxation (including, presumably, 
the excess profits tax), and the redemption of Parent 
Tyre Company’s debentures can, the directors believe, 
be financed without an increase of capital. But they 
desire authorisation for the increase we have men- 
tioned, in case of necessity. The powerful position | 
the company and the evidences of increased and grow-| 
ing prosperity were naturally well received on the Stock | 
Exchange, Dunlop shares being quoted at 46s od on| 
the Birmingham Stock Exchange List of December oth, || 
This corresponds with a quotation of 4os on the eve of || 
war. i] 


Income-Tax on Union Pacific Rights. Aprofos of our 
Note on this subject in our last issue, a correspondent 
writes as follows :— 


Personally, I entertain no doubt that it was a distribution of || 
capital, and on looking at the railway accounts, I find ; 
entered in the account, which in this railway is not a reve 
account, but a capital account. 

In your article you indicate that Somerset House may argu 
that the distribution did not involve a reduction of capita! 

My answer to that is that, while it did not involve « 
duction of share capital, it did involve a reduction of 
account, which is also capital. | 

A business man at the end of a year finds he has surplus, and || 
he transfers the surplus to his capital account. Similarly ey | 
| 
| 
| 
| 








Union Pacific Railway find at the end of the year that they 
have a surplus, and they transfer it from their income or 
reverue account to a capital account—not, of course, to the 
share capital account, for that cannot be increased, but to = 


account which is de facto capital. For that reason I think 
Somerset House is in this case wrong in claiming income-tax 
on the distribution. 

Another letter that has reached us urges in support of 
the same view that the distribution of the Baltimore 
and Ohio Railway stock has made the maintenance of 
fermer dividends impossible. ‘‘ No company,’ it is 
argued, ‘‘ can distribute its capital assets and leave its 
earning powers unimpaired.’’ That is an obvious 
truth ; but it also suggests the answer that the distri- 
bution was a bonus which compensated for a future 
decrease in the dividend. We incline to the view that 
our correspondent’s case is stronger than that of the 
Somerset House authorities. We intimated this last 
week. But we repeat that there is at least an arguable 
case on the other side. 


The American Cotton Grop.—Advices relating to te 
American cotton crop for the current season during the 
last few weeks, writes our Manchester correspondent, 
have not been quite so favourable as a little time ago, 
and although no particular damage has been done by 
frosts there has been a tendency to reduce estimates o! 
the total yield. On Wednesday last the United States 
Government issued a report, in which it was stated that 
up to December 1st 9,711,000 bales had been ginned 
compared with 13,076,207 bales same time last year. 
The figures were much as expected. In some quarters 
it is thought that this report indicates a total yield of 
about 11,500,000 bales. Late yesterday (Friday) the 
Government should have published its forecast of the 
yield, but at the time of writing the report has not come 
to hand. There is much difference of opinion as to the 
consumption this season, and a great deal depends upon 
the length of the European war. Average estimates of 
the requirements of users throughout the world seem to 
point to about 12,500,000 bales being wanted. It is of 
interest to note that on Thursday last middling Amert- 
can cotton in Liverpool was quoted at 7.77d a |b, the 
highest rate since the beginning of the war. 





Amsterdam Money and Exchanges.—-Our Amsterdam 
correspondent writes:—The abundance of money 
continues, in spite of the usual end-of-the-year 
requirements and large issues of fresh capital. 
The new issues during the month of November 
aggregate 24,139,000f, of which the most important 
are 12,000,000f 5 per cent. Bataafsche Petroleum 
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: My, the principal company controlled by the Royal 
Dutch-Shell combine, issued at 98 and alre vady quoted | 
at 100; 4,000,000f capital stock of the Dutch Bank 
f. for South America, which was established in 1914 just 
before the war, and is doing so well that it could 
double its capital stock now at 110 (at the moment the 








ae is 115); and 3,000,000f 5 per cent. Nether- 
‘ lands Central Railway Co., issued at 98? (now 101). 
The discount rate, which averaged 4 per cent. in 


November, has receded to 3 per cent. The position of 
the Netherlands Bank continues to improve ; the stock 


f gold has risen to about 4114 million frances, 


and 


On the other hand, the |' 


silver to 3% million francs. 


notes in circulation remained unchanged at 565 million 


francs. This circulation is now covered by 7 per |‘ 


d 31% 





th 

| 

| cent. in gold alone, while nearly 70 per cent. of the total | 

| immediate liabilities is covered by coin, bullion, and i 
foreign bills. Indeed, a strong position of the issue | * 

| hank is most desirable, for it will not be long before the 


|| & = nt will be obliged to come forward with a 


second consolidated loan, the floating debt having 
isen to 138,722,570f ; this total will be increased bv 
the issue of 2 bills, | ‘ 
which has_ been 

hange during the 
favourable to the 
Dutch subscriptions on_ the 
Victoire,’’ which are estimated to aggregate some 
50,000,000f. The quotation of the French loan rose 
from 72 to 748, but receded later on to 73} in sympathy 


with a reaction in the quotation of the exchange on 
Paris. The 
follows :— 


25,000,000f 44 per cent. 
The 


Treasury 
rates of ex- 
were at first 
owing to the 


authorised. 
last few weeks 
Entente Powers, 


principal exchanges have moved as 


Nov. 22. Nov. 29. 
11-164 .. 
4025 .. 
47°70... 
SrGO oc 


Dec. 6. 
11-194 
40°55 
46°55 
32°624 


11:24. 
40-874 .. 
47°325 .. 
33:10. 


POG. adswetéeseadess< 
DN  tkenddledicawess 
Fee éscnces 


is Switzerland .......... 44-45... 44°65 .. 44-40 
i Oe Stockholm ......... 6525 .. 6675 .. 67.50 
: Copenhagen............ 64°25 .. 6560 .. 66°00 
rie The highest quotations were reached on December 1st, 
re with 11.29 fot London and 41.35 for Paris. As the 


above figures show, the depreciation of the German 
and Austrian exchanges is increasing. On the other 
hand, those of Denmark and Scandinavia are im- 
proving, but the Swiss exchange was only temporarily 
better. At the end of last month dollars rose from 
2.37 to 2.384 on reports of gold shipments from New 
York to Rotterdam, but as these were not allowed to be 
released before it had been absolutely proved that the 
shipments had taken place independently of German | 
realisations of American securities, the exchange on 
New York sank again to 2.37}. The above-mentioned 
shipments aggregate $1,600,000. It may be pointed 
out that this lack of improvement in the New : 
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exchange prevents a rise of the sterling quotation. 





Protectionist Duties in War Time.—A reference to 
Lord Welby’s letter, published in our issue of July 17th 
last, shows that in the autumn of 1914 four of the 
greatest Italy 
Germany and Austria—suspended practically all their 
duties on foodstuffs, while free trade E ng: ind neither 


protectionist 
reduced nor suspended its duties. A correspondent 


countries — France, 


points out to us that the Gazette Officiel of Rome 
| published, on November 3oth last, a decree proroguing 
the abolition of duties on corn and other cereals and 
flour to June 30, 1916, article 2 of which extended the 
decree to include semolina. 





WE are informed that Mr H. L. M. Tritton, a direc- 
tor Messrs Barclay and Co., Limited, and a avatine of 
the London board of the Bank of New South Wales, 
has been appointed a director of the Standard Bank of 
South Africa, Limited. The Russian and English Bank 
have opened a London office at 31 and 33 Bishopsgate, 
E.C., which will be under the management of Mr A. 
Kiaer, formerly with the British Bank of Northern 
Commerce, Limited, London. 
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shared in the general liveliness, though its quoted price, 


speaking 


simply the anxiety to obtain cash available for sub- 
scription to the loan. 
tion can yet be hazarded ; 
estimates; but inquiries made of the big banks and 


that an 
part of the subscriptions will be in the 
Treasury 
‘‘Emprunt de laj!rom the 
the loan is essentially a funding operation. 
also stated to be flowing in in great quantities, though 
it is certain that what has been paid out, 
this way or to the Bank of France, is far from ex- 
hausting the hoards held by 


call up the 1917 class at the opening of the new year. 



















































979 








Foreign & Colonial Correspondence. 





PRANCE.—THE LOAN--WAR OFFICE ADMINI- 


STRATION—-FOOD PRICES. 
(FROM OUR CORRESPONDENT.) 


December 7. 


Paris, " 


TuHE loan continues to dominate the financial situation. 
Sales in all compartments have been active on the 


eady-money market, and even the old 3 per cent. has 





14.50, is still above its true value. Prices, generally 

have shown a falling tendency all round, | 
10ticeable even in securities like City of Paris; but | 
his general slump causes no anxiety, since its cause is 





No figure 


of the total subscrip - || 
there 


have been no official | 


ther financial establishments show, 
immense 


without any doubt, 
success is assured. True, a large 
form of 
bills and National Defence bonds, but this 
Treasury point of view is desirable, 
Gold is 


since 


whether in 


individuals. 

Although the 1916 class has not yet been called to 
the front (being still in camp and under training), 
Parliament has accepted the War Office proposal to 


The Socialists and Radicals of the Extreme Left opposed 
the pl. in, and demanded the creation of a Parliamentary 
Commission and control of recruits, of whom, they 
allege, large numbers have not been made use of 
by the military authorities; they went so far as to 
say that only peasants and manu il workmen, in a word, 
only the prolet: iriate, are sent to the trenches. General 
Galliéni, who has bee n busy ever since his arrival at 
the War Office in getting rid of red tape, and sec uring 
the most economic utilisation of the country’s man- 
power, laid stress in his reply on the importance, in 
France as in England, of maintaining the economic 
balance, by leaving men enough to carry on produc- 
tion, industrial and agric ultural. He is preparing an 
agricultural mobilisation for the spring ; a measure 
fully justified by the rise in commodity prices. 

Here the wisdom of the authorities is clear ; but their 
taxation proposals are less happily aaah Nor is 
the Chamber very helpful, with its fond belief in the 
power of Government intervention to do everything, 
from fixing prices to regulating the exchanges. The 
corn requisition is not a brilliant example. M. ues 
Guyot, indeed, declares that the Government, and 
es speciall) y the Q.M.G. Department of the War Office, 
push prices up ‘by their methods of purchasing regard- 
less of cost. Thus as soon as the Government beg: an 
requisitioning sugar, it had to pay 44f, 11f above the 
previous market price. The French sugar crop will 
only be some 130,000 tons this year, against a normal 
average of 700,000 to Soo, 000 tons ; and the Govern- L 
ment’s ide a is to tax sugar! Coal prices continue to 
soar; and they are kept up by the shortage of trucks | 
at the ports. ‘Yet the Chamber has accepted the pro- | 
posed taxation of and requisition of all foods, light, and i 
fuel, and the obligation laid on the producer thereof { 
to make, on demand, a statement of his stocks. 

The following were to-day’s closing prices and the | 
variations on the week :— 
fo 
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Dec. 7, Nov. 30, Inc. or 
1915, 1915. Dec. 
Par. f o f o 
Three per Cents. ...... 100.. 6450 .. 64 50 
Russian Fives of 1906.. 100 .. “ oa ‘ ini 
Bank of France Shares.. 1,000 .. as - wi “a 
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Par. ae f c f c 
Crédit Lyonnais ...... 
Crédit Foncier ........ 
Suez Canal..........06 
Northern Railway .... 
Western Railway...... 
Orléans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank........ 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares ...... 
Saragossa Bonds ...... 


** 3900 .. 360 — 6 0 
. 6% .. mee = Oe 
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The returns of the Bank of France for last week and 
the previous week are given below. No returns were 
published in the corresponding week last year :— 


DEBTOR. 


Dee. 2, 1915. Nov. 25, 1915. 
f e f c 







Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 
NR 5 £5 ie conan 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0 ‘ 
Special reserve ........s00¢ 8,407,444 16 .. 407,444 16 = 
Notes in circulation ...... 14,290,994,425 O ..14,278,423,685 0 S 
Interest on securities . - 353,179,834 4.. 32,913,429 36 | a 
Bank notes to order... ° 9,905,540 73 .. 10,387,847 50 “_ 
Treasury account ....... - _ 101,801,582 60 ..  42,842,48619 }+ 5 
Current accounts, Paris.... 1,908,902,422 12 .. 1,891,306.857 9 5 
Do branch banks . 781,281,974 0.. 779,874,048 0 - 
Dividends payable ........ 3,173,982 85 .. 3,252,086 85 | 
Discounts and sundries . 40,668,230 49 .. 37,658,005 86 z 
PE cc, ccuetnbetes 3,123,016 0.. 3,123,016 0 | 
ae 394,395,715 19 .. 398,155,058 95 
SOUS Kcetnvisceenducs 17,992,888,615 2 ..17,703,400,412 80 ) 
CREDITOR. 
f c f c 
Cash in hand ......... eves 5,256,123,425 3 .. 5,196,731,259 94 \ 
Balances abroad .......... 981,263,415 74 .. 995,314,881 9 
Commercial bills overdue.. 770,526 41 .. 121,084 61 | 
Discounts in Paris ........ 201,190,594 91... 109,762,230 67 
Foreign bills .........ceee 2,239,091 30 .. 1,208,169 83 | 
Treasury bills .........s06 422,741 7.. 50,731 81 | 
Discounts in branches 219,903,047 O.. 184,809,565 0 | 
Adjourned payments Paris 
and DFARChES .....06.00s00 1,859,476,264 29 .. i,868,057,056 57 | ° 
Advances on bullion ...... 4,290,000 0.. 4,290,000 O = 
Do on public securities.. 161,433,647 59 .. 162,397,961 6 = 
Do by branch banks .... 17,013,165 0.. 404,981,112 0 8 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 uv me 
Do for the war ........+. 7,400,000,000 © .. 7,400,000,000 0 +} &§ 
Temporary advances(floods) 1,269,150 0.. 1,269,150 0 3 
Treasury bonds in respect 2 
of Advances to Foreign ° 
Governments ............ 595,000,000 0.. 575,000,000 Z 
Government stock reserve 12,980,750 14... 12,980,750 14 
Do disposable .......... 100.054,508 54... 100,054,508 54 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 
Premises andfurniture .... 50,230,682 39 .. 50,081,441 88 
Expenses of management.. 9,818,5C7 72 .. 8,782,336 19 | 
4 Special reserve ......cccce ° 8,407,092 1.. 8,407,092 1 
SUNACICS .ncccccces ieneeen 551,002,005 88 .. 319,10:,083 46 
WOR icc dna oeee++07,192,888,615 2 ..17,703,400,412 80 
BANK OF FRANCE RATES. 
DESEO .c00 ssbboccenncadenssaneosesonsbedibeonsesacssoecs 2 
Advances on bullion eeecessce PPP PPP PTE eT S CTE eee Te TTT eT 1 
Advances on public securities ...cccccccsccccesccccccccece 6 








AUSTRALIAN WHEAT AND WOOL. 
(FROM OUR CORRESPONDENT. ) 


MELBOURNE, November 3. 
PREPARATIONS for the new wheat season are now 
becoming active, as the harvests, after the favourable 
weather of the last two months, are practically assured, 
and the increase in acreage means that the total vield 
will be heavier than anything previously recorded. A 
summary of the Australian wheat figures for the last 
five seasons is as follows :— 


Area. Yield. Average. 

Acres. Bushels. Bushels. 
BPE oscccces 6,586,236 .. 90,413,597 .. 13-73 
eee 7,572,456 .. 95,111,983 .. 12-90 
1911-12 ........ 1,487,834 .. 71,636,347 .. 964 
1912-13 ........ 17,339,651 .. 91,981,070 .. 12-53 
6h UFl( tr 103,344,132 .. 11°13 
EE écckicawe 10,321,328 .. 24,843,536 .. 2-41 


The area under crop for the 1915-16 season is about 
12; million acres, on which the yield may be 
140,000,000 bushels or more. Australian consuming 
requirements for food and seed may be reckoned at 
about 37 to 38 million bushels, while it will be neces- 
sary to allow something for the reconstitution of 
working stocks, as the new season will open with little 


in hand in this respect. An exportable surplus of 
about 90,000,000 bushels for the new year thus 
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appears a reasonable prospect, while if the crops yield 
really well this figure would be enlarged. The freight 
problem has threatened to be troublesome.  ‘The| 
Commonwealth Government has intervened in the! 
matter, and some time ago decided to conduct the! 
chartering itself through the medium of two firms| 
apart from the regular wheat shippers, with the object | 
of limiting competition for tonnage by arranging | 
charters through one channel, the arrangement being | 
not altogether free from a political element. Recently, | 
however, it was reported that the New South Wales | 
Government, which under arrangements made with | 
some of the growers of that State expects to become | 
the purchaser of several million bushels of wheat, has’ 
begun to charter direct. It has since been announced || 
by the Commonwealth Government that, in apportion- 
ing tonnage chartered by it amongst the various States, | 
the tonnage chartered by the New South Wales, 
Government will be taken into account in allotting | 
vessels to that State, and also that vessels will not be | 
granted clearance with wheat cargoes unless the 
charters have been arranged by the Commonwealth 
Government. In addition to chartered vessels, it is 
expected that troopships will be made available to carr) 
a certain quantity of wheat. After some delay, | 
Commonwealth Government has announced that | 
December and January shipment the following flat 
rates of freight will be charged :—To United Kingdom 
85s per ton; South Africa (Durban or Cape Town), || 
75s ; Delagoa Bay, East London, or Algoa Bay, 77s 6d ; || 
Java, Singapore, Hong Kong, and Manila, 30s ; these || 
rates being per 2,240 lbs for wheat and 2,000 Ibs for | 
flour. The trade with South Africa is in both wheat | 
and flour, while the trade with Eastern ports is in flour. | 
The apportionment of the tonnage between the four | 
wheat-shipping States is now receiving attention with 
the assistance of the Governments of the States. The | 
amount of tonnage available is expected to enable about | 
as much wheat to be exported up to the end of January 
as in previous seasons. This should not over-task the | 
railway systems in bringing wheat from the country to| 
the ports, but there is the possibility that labour | 
troubles may cause a little delay, the Victorian railway | 
employees, for instance, having threatened to ~ 


| 
} 
| 
| 





difficulty if increased wages are not granted. . 
With a big harvest and an inelastic supply of ship-| 
ping, it is obvious that the export of the surplus from | 
Australia will extend over practically the whole of 1915, | 
and that to ship the wheat within the first four or five | 
months of the year would be impracticable. If, there-| 
fore, the growers attempt to sell too much in the open-| 
ing months of the season, it is feared that the result) 
would be to depress prices considerably below the | 
parity of the English market. The c.i-f. quotations | 
lately cabled represent a parity, after deducting freight | 
and charges, of about 4s 3d per bushel, f.o.b., the price | 
received by the farmers being subject to further deduc- | 
| 
| 
| 


tion for railway freight. These calculations are subject 
to the variations of London prices. In order to avert 
the danger that the farmers by pressing more wheat lor 
sale than the wheat shippers and the local millers can 
absorb, may break down the market proposals for | 
making a moderate advance (say, 2s per bushel) Dy) 
the State Governments are under consideration. he 
Governments, in turn, would have to raise money for 
the purpose, and in face of the prospect of dear money, 
accompanied by heavy drains upon the local mone’ | 
market for war purposes by the Commonwealth | 
Government, the problem is not altogether simple. | 
Some of the proposals put forward involve the use of | 
special paper money to be created for the purpose. [he 
amount of Commonwealth notes now in course of issue 
to finance expenditure on railway construction and 
public works generally is, however, so large that oy 
further creation of paper money would require te 
utmost caution. 

Since the opening of the wool sales in Melbourne 
on October 18th the demand, as a rule, has been active, 
and prices obtained for crossbred wools have been on 4 
high level, American orders being an important factor 
in the market at present. The clip in Australia will be 








moe RET 


































December 11, 1915.1 


ittle variation, though this is subject to the qualifica- 
tion that the experiences of individual growers may 
vary widely, and that railway revenue and other dis- 
bursements in connection with the hi indling of the clip 
depend on the quantity, and not on the value. As 
|regards the market, however, it is plain that the wocl 
sales will require to be handled as carefully as last 
ai ‘|season. An advertisement oom in Sydney by 11 
- || ] leading selling firms states :- 
The quantities catalogued in Sydney so far this season have 
|| been on a very restricted basis as compared with normal years, 
i} and sales have disclosed a satisfactory range of prices for all 
i ¥ anil wanted for present-day requirements and an absence of 
emand for short and very faulty wools, which in many cases 
| are unsaleable. It is felt, therefore, that special 
| continue to be exercised in dealing with the clip while war 
| conditions last. While America, Italy, and Japan are operat- 
| ng freely at present, a large part of the Continental demand 
again absent, and the policy of curtaili 
will continue to 


| are maintained, the gross financial result would show 
| | 
i 
r 
| 


care must 


ng catalogues is still 


| necessary, and receive the earnest and fre- 
| quent attention of the Associated Wool Selling Brokers. This 
| is a continuance of the policy which last season successful lly 
| overcame the abnormal conditions, and helped so materially 
strengthen the market......... The cost of shipping to 
| London is still abnormally high, amounting approximately to 
d per lb for scoured and 2%d per lb for greasy wool, and it 
|} should be borne in mind that large stocks of unsuitable wool 
1 still held in England. 


Sine Tiers i annste 


| Arrivals of wool in Sydney from July 1st to Octo- 
ber 21st show an increase of 142,356 bales, as compared 
with the corresponding period of last season, when the 
| arrivals were backward. Victorian arrivals so far this 
season show an increase of 9,020 bales. 





Retters to the Editor. 


EXPEDITIONS AND EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 


| 
| 
| —e 
j 
| 


Sir,—In view of the strain upon our financial re- 
sources, it seems clear that the 


action to ascertain how we should get the best value 
| for the expenditure of our resources, which are not 
||} unlimited. Mr Granville Fortescue tells us that the 
| Germans were delighted with our venture to he Dar- 
danelles, as it drew off our strength from the Western 
| theatre of the war at a time when it was most desirable 
| we should be very strong there, in view of the intended 
advance in the spring. He further tells us that the 
Germans are hoping that we will now be drawn into a 
i Balkan campaign with similar objects. 
~ It seems quite evident that the time has come when 
we ought to review the results likely to be obtained 
| from any particular campaign, with a view of husband- 
| 





ing our resources and getting the maximum result from 
them. 

We can understand that the Germans have regarded 
with satisfaction the fact that we are fighting at the 
) extrem ity of long lines of communication, putting us 

to the maximum cost in re gard to transport, supply of 
| munitions, and risk to our forces while they are being 
pee d through the Mediterranean. An expedition 
to Gallipoli or Salonica is, in regard to cost, infinitely 
| '|more burdensome than the transport and maintenance 
of a force of similar strength across the Channel in 
France. If we could have the costs of these various 
expeditions, we should see these considerations inter- 
preted in actual figures. 
Looking to the fact_that our resources are really not 
unlimited, we must now begin to consider how we can 
get the best value for money. Had we confined our- 
selves to fighting with the Navy and maintaining a 
million men in France, we might have done this at a 
cost of something under £2,000,000 per day. This 
appears to be the only part of our expenditure which is 
really effective. What are we getting for our gigantic 
expenditure of £5,000,000? The additional expendi- 
ture of £3,000,000 does not seem to be giving us any 
adequate results, while bringing the risk of nationa 





THE ECONOMIST. 


Government should | 
review the cost of operations in the various spheres of | included 





| 


| material 


eS aes iiasiitleasntieeiesisensesensstestessnsntensesensssteeeentenetieeneeseseensnmerenemrenenmteennemsienensmatemnemecititaatitesttataibsinmuaessaasatatt 


much smaller than last season, but if present prices bankruptcy spoken of by Mr Bonar Law 


appreciably 
nearer. Have you any means of estimating for your 
readers the respective costs of the Navy, of the ex- 
peditions to and from the Dardanelles, the Mesopo- 
tamian expedition, and the Salonica expedition ? 

The dispersion of our forces in the Dardanelles 
apparently has led to our failure to advance in the 
West, and to a retreat in the Mesopotamian area 
owing to lack of adequate forces to support our action. 
Concentration used to be regarded as an elementary 
and governing principle in warlike operations.—Y ours 
faithfully, LIBERAL MEMBER. 

House of Commons, S.W., December 7th, 191s. 


[We have hitherto seen no estimates of the cost of 
various expeditions, and can only wonder why the 
House of Commons votes these prodigious sums with- 
out inquiring about their destination.—Ep. Economist. | 


THE NET COST OF THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In response to your invitation, addressed 
generally to your readers, I venture to submit a few 
considerations towards the solution of the conundrum 
propounded in your last issue by Mr Barker as to the 
net cost of the war. Let me begin by re-stating his 
problem in a precise form. 


What we want to find out 
is how much the total capital wealth of the country 
taken as a whole is reduced by a year of war whose 
nominal cost is five million pounds a day, or, say, 


1,800 millions a year. 

I propose to begin at the opposite end to Mr Barker, 
and consider in what ways the national wealth is 
capable of reduction. ‘he first point to settle is what 
is meant by national wealth. It will be seen at 
that all forms of merely mutual indebtedness between 
persons in the country, or between such persons and 
the entitv called the State, cancel out when the wealth 
of the country as a For 
this reason exchange, 
stocks and shares of 

’ nment stock, &c., are not to be 
as part of the national wealth. The real 
wealth of the country consists of four parts 
(1) Land, railways, mines, 
and other forms of what accountants call ‘‘ fixed ’”’ 
capital; (2) bonds, mortgages, and other holdings of 
foreign Governments or foreign enterprise owned by 
persons domiciled in Great Britain; (3) stocks of 
manufactured or partially manufactured articles; (4) 
bullion. Each one of these has to be 
separately. 

(1) Fixed capital. The idea held by some people that 
the fixed capital of an uninvaded country such as ours 
can somehow disappear or be used up indefinitely 
war is fallacious. It cannot run away, 
be converted directly into war material. 
be deteriorated by use or disuse. 
is estimated that we spend 170 millions in ma 
good depreciation. Even in war-time some of this 
repairing must go forward. It is safe, 
assume that 150 millions is the outside 
terioration in a year of the ‘“‘ fixed”’ capital of the 
country. (Of course, in addition to this actual de- 
terioration, there is a fall in the money-value of much 
existing capital, owing principally to the rise in the 
rate of interest, but this depreciation is largely tem- 


once 


is being considered. 
banknotes, internal bills of 
home mortgages, bank deposits, 
home industry, Gover 
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houses, ships, machinery, 
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considered 
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and it cannot 

It can 
In times of peace it 
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only 


porary ; it does not represent any real loss of wealth | 


to the country as a whole, and though it is a secondary 
result of the war expenditure, it does not form part 
of it.) 

(2) Foreign securities will be sold out, or (what 
amounts to the same thing) new indebtedness to 
foreigners will be incurred for whatever part of the war 
cost* is spent abroad. To this extent the total capital 
wealth of the country is being reduced. Per contra, 
to the extent that we supply our Allies with goods and 
lend them the money to pay for them and intend to 


P Allowance being made for the ‘corrected balance of private 


i] | exports and imports. 


therefore, to | 
limit of de-’ 
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hold this debt against them after the war is over, the 





total wealth of the country is increased. Mr Barker’s 
estimate is that the net reduction is about a million a 
day, or, say, 350 millions a year. This figure seems to 
me reliable. 

The remaining forms of wealth, (3) and (4), are 
easily disposed of. The total value of the stocks 
of manufactured articles is not likely to be greatly 
changed in the year; for though the stocks of certain 
things may perhaps be allowed to run down, the stocks 
of others will almost certainly increase as the war 
proceeds. The total bullion in the country can only be 
reduced in so far as it actually leaves the country. It 
will probably be safe to place the maximum re ‘duction 


It will be seen that the four items, taken tegether, 
give a maximum total of only 600 miillions. And this 
is probably as near as will be got to a definite answer 
to the question as to what part of the 1,800 millions 
ie taken out of the existing wealth of the country. 
What, then, has happened with regard to the other 
1,200 millions? Are they merely a_ transference 
of money from one pocket to another? Cer- 
tainly not. They have to be found by reducing the 
current expenditure of individuals to that extent below 
current income. About 400 millions are the normal 
lsavings of the country. Another 300 or 400 millions 
|represent, perhaps, the increased money-value of the 
| otal producti ve output of the country over normal 
| 
| 
| 


ft , Pe 4411; T "hi ~h 
I 400 Or 500 millions, Whici 


t 
° s . *e9 7 

times. Lhere is still 1 
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Nn 


have to be found out of the rigid economy of the rich, 
as well as the poor. 

Returning to the figure of 600 millions given above 
as the maximum part of the war cost found out of 


capital, are we entitled to regard this as the full net 


4 
{loss which the country, as a whole, — through the 
war? I donot think so. In the first place, but for the 
sides oi “Ab ieee, <itiandin tiara” weiedi Rica : th 

war the country would have saved 400 millions in the 
that the country is poorer than it would have 
been not by 600, but by 1,000 millions. Then there is 
he loss of human capital represented by the dead and 
he crippled; accordir 


19r 
on 


Vea! SO 


to Mr Crammond’s estimate 
of the value of a man to the country, this must be put 
at several hundred millions. There IS ilso the over- 
part of the population due to over- 
1@ dislocation of industrv at the outbreak 
of war, and the still greater dislocation likelv to ari 

f peace. There is, further, the injun 


on the return « ju 


that has been done to credit, and the instability which 
arises from the fact that a comparatively small number 
of individuals will, through their possession of blocks of 
Var Loan, have a lien upon a large part of the future 
ealth of the countrv. These are factors which, 
i though not capable of exact computation, must cer 
|tainly be included in the total injurv to the national 
wealth arising out of the war.—Yours, &c.. 
F. W. Peruick LAWRENCE. 
London, December Sth, rors. 


1 

| 

| 

} 

| WAR LOANS. 
| TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with great interest Mr Drummond 
Fraser’s letter on £1 bonds, but I am not persuaded 
of their possibilities. Only when something can be 
got out of nothing, or when men gather grapes of 
thistles, will it be possible to gather Mr Drummond 
Fraser’s ‘‘ double fruit ’’ from war’s drv tree. Neither 
Mr Montagu nor Mr Drummond Fraser has told us who 
is to pay the interest on the working man’s bonds. 
If the working man is taxed, directly or indirectly, 
to pay his own interest, what will the investment vield ? 
If the rich man is taxed to pay both his own and the 
working man’s interest, what will the rich man’s in- 
vestment yield? When men and nations can live and 
get rich on the interest of their debts, war loans will 
be a sound investment, but not till then. 

The only scientific method of financing the war is 


by drawing on the joint credit of the nation, recov ering 


j 
| 
| | 
in a year under both these heads combined at 100 | 
millions. | 


| surplus or portion of a surplus as a bonus. The law 
| compels the office to do the first two at certain interval 
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spread over a period of years, and leaving the saving 
of rich and poor to flow into productive employment, 
instead of into the destructive whirlpool of war. The 
cheques which are being issued daily by Governme nt, 
in payment of war expenditure are, in themselves, suc! 
credit money, and require no borrowing to back on 

Our greatest economist tells us that the wealth o! 
nations consists in the annual produce of the land and 
labour; and as war loans needlessly curtail that 
produce, the present war finance of Government jis || 
both unsound and dangerous.—TI am, Sir, yours faith- | 
fully, D. M. Hamirton. || 

The Warren Hill, Loughton, Essex, 

December 8th, 1915. 


» | 


the money from the people by easy annual instalments | 
| 
' 
| 


[Despite Sir Daniel’s warning as to the unprofit- || 
ableness of war savings it is surely most desirable to | 
defray the war expenditure as far as possible at ¢/ 
time by voluntary privation.—Ep. Economist. | 1] 


VALUATIONS AND BONUSES, 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I have read with interest the article, headed 
above, appearing in your current issue. | 
In certain circles this question has been much dis- || 
cussed, and there has been a considerable amount of || 
confusion of expression, from which I venture to think 
your article is not entirely free, in that it refers direct] 
and repeatedly to the making of valuations, but only in- || 
directly to the publication of the results of the valua- |! 
tions, which is the crux of the matter 1 
In normal times a normal life assurance office at | 
stated intervals does three things—(1) makes a valua- 
tion, ‘>\ publishes the result, and (3) distributes 


1 


but, of course, no compulsion arises in respect of 
third. 

It may be taken for granted that, whatever the actio 
of the Government, the offices concerned will make || 
valuations, for me own information and guidan 
The position, therefore, is that, in any case, the valu 
tions will be sane. and in no case will there be 


necessity to declare a bonus, so that the only questio1 


| remaining is whether or not the valuation results are t 


be published as usual. 
Expressed in this wav, the issue is comparative! 
simple, and it is comparatively easy to form an opin! 
on the point involved.—Yours faithfully, 
OUINQUENNIT 


London, E.C., December 6th, rors. 





Reviews of Books. 


oneuncene 
THE “CONTEMPORARY REVIEW.” 
| Tin Contemporary Review contains an_ interest 


article by Mr A. C. Pigou, the Professor of Politica! || 
Economy at Cambridge, in which he endeavours 
define what are the real costs of the war, 
how far the real cost is represented by 
money cost. We may quote his analysis of 
waste by War departments :-— —*So far as waste- 
fulness takes the form of supplying rations which | 
the soldiers throw away, or of engaging labourers | 
to erect structures which are afterwards found to P 
useless,’? a real burden is imposed upon the nation. | 
But this is not so when waste ‘‘ takes the form of | 
paying excessive prices to British contractors w ho have |} 
out-bargained or defrauded British officials.’’ In this | 
case, writes the Professor, encouragingly, ‘‘ real in- 
come is not wasted from the standpoint of the nation = 
2 whole ; it is merely transferred from one set of people 
to another set.’ 

Still, we may be sorry for the one set, and anxious 
that taxation should, as far as possible, relieve the other 
set of their excessive war prosperity. 
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Credet, Industry, and the War. Edited by A. W. Kirkaldy: 
With contributions by W. R. Scott and other 
eminent authorities. 
and Sons. 2s 6d net. 

The Rubber Industry of ti:e Amazon, and How Its Supremacy 
can be Maintained. 
Hamel Smith. 
Limited (London). 


(London) Sir Isaac Pitman 


BOOKS REOBIVED. 
| 
| 
| 


3y J. F. Woodroffe and Harold 
Bale, Sons, and Danielsson, 
Price 21s net. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
1 Capital. my eee Payment. bility 
£ z 
| Amount previously recorded.... .. » -661,039,326 .. a es 
| I88UF8 OF THE WEEK— 
| New Eltham Tenants, 5 % Cum, 
| Pref. (B10)...cccccsccccecee 6,000 6,000 .. 3,000 .. 3,00 
Do 44 % Cum. Loan Stock , 17,000 17,000 .. 850 .. 16,150 
; ee ee 23,000 .. 3,850 19,150 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
ISIS ccccecccce Secceseece £661,062 326 SEY scscsssesesescrenns BRR 
IGEG ccccesccccesocccoces 511,164,707 WSLS ccccorcccccccccesc. 196,536,980 
PS ccvcccccccsesccocccs 196,102,738} 1912 ..ccccccccce eseeee 210,105,156 
GAZ wccce Cccseccccceoses 210,105,156 MEE wedesdccccceneesss eR 
MORE ccscccccactessescees 291,506 405 Es 
WGID .cccccce Sesesaceues - 267,408,380 WSO cccccccccccccccece 178,760,909 








NEW CAPITAL ISSUE, 


New Eltham Tenants, Limited.—Issue of {17,000 
cumulative 4} per cent. loan stock and 600 cumulative 5 per 
icent. shares of {10 each. The society was registered in 
| April, 1913, to develop on co-partnership tenant lines the New 


Eltham estate of Clare College, and before the issue of the | 
| prospectus £7,025 in loan stock and {2,500 in shares had | 


been subscribed. The method adopted is to build cottages, 
btaining a prior loan of two-thirds of the value on first 
mortgage at 


: rr eee ene 
SS eeesonssnnsnnsnsnnnnnesnseeeeenen 
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2; per cent., which is repaid in yo years by | 


means of a sinking fund at the rate of 17s 2d per cent. on the | 


im originally advanced. Up to the present the results have 
been satisfactory, and within the last few months over 400 
ipplications for houses have had to be refused. 
number of munition works in the neighbourhood has caused 


The large | ?! 


an acute shortage of housing accommodation, and it is quite | 


probable that large permanent staffs will be kept on after the 
war at the new factories. 
. 5 per cent. dividend on the shares has been regularly paid, 
ind, considering the purpose for which the issue is made, the 
lreasury sanction seems fully justified. The 
ecured. 





The interest on the loan stock and | 


capital is well | 


Orders for the publication in these columns of the reports | 
of Company Meetings should be addressed to the Reporting | 


Manager of the 
London, W.C. 


ECONOMIST, 3 Arundel street, 





COMPANY MEETINGS, &c. 


WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED. 
NEGOTIATIONS WITH THE DEBENTURE HOLDERS. 


annual general meeting of the shareholders in the White 
sand Yukon Railway | ompany, Limited, was held, on the 
inst., at Winchester House, London, Mr C. ¢ Macrae (the 
| Chairman) presiding. 
lhe secretary (Mr J. A. Robertson) having id the t 


nvening the meeting and the report of the auditors, 
} 


The Chairman, in moving the adoption of the report and 
| accounts, said that on looking back at the report of his state 


ment at the last annual meeting he found that he then practi 
cally said all that he would have had to say on the present 

casion of the results of the year the report and accounts for 
which were now before them. On that occasion he informed 
them of what had been the financial result of the year now 
represented in the accounts presented, and gave a full state- 
ment of the causes which had led to the very unfortunate re- 
sult which they then knew had attended the working in 1914; 
and, without repeating all that he then said, he would sum- 
marise it in this brief statement: That all their anticipations 
of the beneficial results that they had been led to believe would 
follow on their purchase of the undertaking of the Northern 


eg 
TS 





Strand, | 





Navigation Company and of the busines 


which caught them at the commencement of August—August 
and September being the two heaviest business months—com- 
pletely upsetting all their estimates by depriving them of the 
greater part of the tonnage which 
have received had it not been for the 
page of credit on the Pacific Coast, and so on 
that they were compelled to go to 


mercial Company were entirely upset by the outbreak of war, 
they 


undoubtedly would 
outbreak of war, the stop- 
The result was 


} 


} 
1€TS 


and 
their 
re than he 
could express that it would have been wise if, instead of then 
asking merely that the interest on the debentures should be 
dealt with for one year, they had then endeavoured to 


to the debenture-hol 
and for their consent to funding 


coupons for the year just expired. He regretted m 


ask their forbearance 
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s of the Northern Com- 


obtain 


the debenture-holders’ forbearance for a longer period. 
ANTICIPATIONS UPSET | 
The reason they did not do so was the estimates a antici- | 
pations of their experts and advisers in the Yukon as to what | 
. ' ' . ; i 
would probably be the result of the trading in 1915. Unfor- 
| tunately, as had so often happened in recent years, these esti- 
ed , 
} mates had been completely upset, owing principally to the | 
4 mtinuance of the war preventing the natural outflow of the | 
| trafhc on which the company depended into the Yukon. 
; : ; 
Naturally, so far as that traffic consisted of machinery and | 
' . : j 
supplies for large mini operations, which depended very | 
largely on being financed, the uncertainty prevailing prevented | 
inything of th i Tr} st all that cla 
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culty. They went to them last year, and, not with ease, ob- 
tained their consent to the funding of the coupons on the deben- 
tures for one year. It was obvious that if they were going to 
the debenture-holders again it was no good going on a half-and- 
half measure. They must not risk, as far as humanly could be 
avoided, again having within a short period to ask the deben- 
ture-holders to meet and consider fresh proposals. Anything 
that would now be done should be sufficient to tide them over a 
reasonable course of time and allow the ship to get into smooth 
water again. He had hoped he might have been able at that 
meeting to outline the proposal they intended to make to the 
debenture-holders. But, unfortunately, he was not able to do 
so, because, although they had been in constant negotiation with 
the representatives of the debenture-holders for the last three 
weeks, they had not been able toarrive at what he might call a 
formulated proposal. He trusted he was not over-sanguine in 
his belief that in principle they were agreed, but the proposal 
had not yet passed the formal stages which would justify him 
in making any statement about it at that meeting. If he was 
to do so he would only do harm instead of good. Therefore, all 
he could say was that it was absolutely necessary to go to the 
debenture-holders, and ask their forbearance, and in doing so 
it was necessary to ask for sacrifices, also from the shareholders, 
because they could not hope for anything from the debenture- 
holders without at least something being done in that direction. 
He could say no more on that point beyond that they would do 
their best. He was not conscious of being in any way, or of 
the board or the managers being in any way, responsible for the 
disastrous state of things which had befallen the company. It 
had been entirely beyond the control of anyone there; but he 
would be perfectly willing, if desired by the shareholders, to 
become the scapegoat and retire from the chair. The Chairman 
concluded by giving extracts from the report of Mr Elliott 
bearing out the statements that he had made. 

Mr Edward F. North seconded the resolution, and in doing 
so he supported every word that the chairman had said. He 
thought the chairman had put the case most fairly before them 
all, and he regretted as much as everybody else on that side of 
the table did that circumstances should have led them into this 
very unexpected and unhappy position for the time being. 

The resolution was carried without comment. 

The Chairman: Perhaps you will allow me to say this for 
myself: I thank you very much for the consideration that you 
have shown. I refer to the fact that, in view of the exceedingly 
unpleasant message I have had to give you you have refrained 
from putting a single question to me or commenting on my 
statement. I accept it as a mark of your sympathy and con- 
fidence in me, and I can tell you that I shall do my best for you. 

The formal business was next transacted, and a vote of thanks 
to the chairman terminated the proceedings. 





PENINSULAR AND ORIENTAL STEAM NAVIGATION 
COMPANY. 


LORD INCHCAPE ON THE FUTURE OF THE SHIPPING INDUSTRY. 


The seventy-fifth annual general meeting of the proprietors 
of the Peninsular and Oriental Steam Navigation Company 
was held, on the 8th inst., at the offices, 122 Leadenhall street, 
London, the Right Hon. Lord Inchcape, G.C.M.G., K.C.S.I., 
K.C.1.E. (the chairman), presiding. 

The secretary (Mr F. J. 
convening the meeting, 

The Chairman, who was 
Ladies and Gentlemen.—We 
circumstances. 


Abbott) having read the notice 


received with applause, said: 
meet to-day under exceptional 
Sir Thomas Sutherland, who occupied the 
chair at our last meeting, and who had directed the affairs 
of the P. and O. Company for four-and-thirty years, retired 
a year ago. He brought the company out of what might be 
described as a ‘‘slough of despond,”? and by his energy and 
ability he left it a sound and prosperous concern. I am sure 
you will all join with me in wishing him long life and happi- 
ness in his retirement, and if the P. and O. Company has any 
success in the future it will never be forgotten that it was 
owing to the masterful management of Sir Thomas Sutherland 
in its days of depression. He has left us a splendid legacy. 
With the loyal assistance of our staff it will be our earnest 
endeavour to carry on the administration of the P. and O. 
Company, not only to your satisfaction, but to the satisfaction 
of the Government and the public. 

REGULAR MAIL SERVICES MAINTAINED. 


The year under review has been quite abnormal, owing to 
the war. No less than 42 steamers of the P. and O. fleet have 
been taken from their usual work from time to time, and 


















31 are still being made use of by the Government. The boarg 
have in consequence had a considerable strain put upon them 
to maintain the regular mail services, but you will be glad 
to know that so far they have not been obliged to cancel a sing|e 
departure. Something like 480 of the P. and O. and British 
India officers and engineers have gallantly joined his Majesty's 
service, mostly afloat, and are fighting for their « untry. 
Sixteen have been wounded, 27 have been killed. You wil! he 
glad to hear that one—a P. and QO. cadet—the son of \; 
Drewry, our works superintendent, a boy of 18, has won +} 
V.C. His father tells me the boy says he intends to rety; 
to the P. and O. Company after the war. Let us hope that he 
will win through and rise eventually to be Commodore of the 
P. and O. fleet. The positions of our men for the most part 
remain open for them after the war, and meantime, as a rule, 
they don’t suffer pecuniarily. The directors desire to express 
their appreciation publicly of the manner in which thos 
remain with us, who are doing good public service and running 
great risks, have responded loyally to the work, though 
ships have in almost every instance been obliged to go to sea 
with less than their usual complement of officers and engineers 
Their only complaint has been that they have not had an 
opportunity of doing more for their country. But when you 
consider that 42 ships out of our fleet of 60 have been engaged 
in Government service at one time or another, and that the 
ships which have remained to us have been carrying the mails 
and keeping up communications, I am satisfied you will con. 
sider that the men in the P. and O. vessels engaged in the 
company’s ordinary work have been doing good service for the 
country. 


the 


INCREASED WORKING EXPENSES. 


bounds ; wages have risen—the suppliers of stores of all des: 
tions have raised their prices, in some cases by 50 per cent.- 
while the cost of supplying coal at Port Said is nearly three t 
what it was before the outbreak of the war. Some six months |} 
ago we raised our passage rates two or three pounds to he! 
meet to some extent the increased cost of working, and reluctant 
as we shall be to make any further increase, I am afraid th: 
may be forced upon us. The Budget will take something out 
of the company’s earnings, and what is left of the surplus over | 
the average of the two or three preceding years will in all proba- 
bility be to a great extent swallowed up in the impending over- 
hauls of the ships through being hard driven and through diff- 
culty in getting labour to do the repairs. We do not know what | 
| 





the future has in store in the shape of additional levies which 
will be made on you to meet the expenditure involved by the war. | 
Whatever these may be, they have to be met, and as our nv | 
of a fighting age are giving their lives, so must we give ou! 
property to the nation. No sacrifice is too great to secure that 
victory without which life would be intolerable. The levy of 
30 millions on capital indicated by the Budget—a very moderat 
estimate, I think—will be lost to reproductive enterprise in ¢ 
country. While it may help to pay the expenses of the war !or 
the moment, I think it is recognised that it is not in the interests 
of the country to withdraw large sums from earning taxable te- 
venue. When the war is over, a large income will be required 
to meet obligations incurred by the war, to carry on the adminis 
tration of the country and to pay for the country’s defence. I am 
glad to observe that the Chancellor of the Exchequer has stat d 
that the special levy on an increase in profits instituted in this 
emergency is not to form an integral part of the fiscal system 0! 
the country. When the war is crowned with victory for the 
Allies, as it will be, the resources of the country, the intelli- 
gence, the energy, the industry, and, let us hope, the thrift of the 
people will reassert themselves, and Great Britain will continue 
to be, as she still remains, despite the demands upon her, the 
financial centre of the world. 


——— 


THE CHAIRMAN’S CONFIDENCE IN THE FUTURE. 


There is no doubt that most shipping companies have made 
money during the last 12 months, owing to the rise in freights, 
brought about by so many ships belonging to ourselves and our 
Allies having been engaged for the purposes of the war, and 
through the German and Austrian mercantile marine having 
been driven from the sea. The aftermath of the war has to be 
reckoned with, and the future of the shipping industry of Great 
Britain will doubtless have much to contend with, especially #s 
neutral and some other shipowners who have been reaping a far 
richer harvest than British shipping will find themselves 1" 4 
much better position to develop than will be the case with British 
shipowners ; but, speaking for myself and for the P. and O. and 
British India Companies, I have no fear for the future. It may 
be an anticipation of coming bad times that is inducing some 
shipowners in this country to take advantage of the present +" 
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| fated prices of ships to dispose of them and to retire from busi- 
For the P. and O. and British India Companies there is 
| no such dolce far niente. They are carrying on a national work, 


| December 11, 1915.) 
| 


+; ness. 


} nd they could not, if they would, wind up and go into retire- 
i! ment. On the contrary, they must and will continue to de- 
I] vek yp ; they must endeavour, and they will endeavour, to maintain 
| their services to the satisfaction of the Government and of the 
\| public. They must make provision for their employees when 
|| the time comes for them to coil up their ropes ashore ; they must 


lay by ample depreciation for reinvestment in up-to-date vessels, 
and they must set aside a good margin of surplus profits in fat 
years to provide for the contingency of lean periods, and you 
must rest content with a return in the way of dividend which 
an only be described as moderate for the risks you 
the capital you employ in your undertakings. The steamers 
hich have been commandeered by Government as armed 
ruisers, transports, and hospital ships are being paid for at 


un and for 


| rates leaving but a very moderate margin when everything is 
| taken into consideration. The shipowners have met the Govern- 
|| ment fairly and reasonably, their disposition having been to aid 
the country in this national emergency. Only the other day a 

igestion was made by the Admiralty to reduce rates for cer- 
tain classes of ships which had been under charter for a con- 
siderable time, and despite the facts that freights in ordinary 
| trades had advanced considerably, the shipowners agreed to the 
| suggestion of the Admiralty. 


WORK DONE BY THE TRANSPORT DEPARTMENT OF THE ADMIRALTY. 


|} On the 2nd of last month I heard the Prime Minister’s historic 
tatement in the House of Commons as to our position after 15 
nths of war. He alluded to the 


fact that the Transport 
Department of the Admiralty had, 


since the war began, carried 


|} across the seas 2,500,000 officers and men, 320,000 sick and 
| wounded and nurses, Soo,ooo horses, mules and camels, and 
c90,000 tons of stores and munitions. He said that these 


perations had involved thousands of voyages, and that they 
} 


| had been performed with less than one-tenth per cent. loss of 
| life. He also said that these figures were exclusive of millions 


i] of tons of stores, mainly coal and oil, which had been carried 
tl tr Allied Governments. I was delighted to hear the well- 
earned praise bestowed on the Transport Department of the 
| Admiralty, the work of which has been enormous, and, if I may 
venture to say so, the way it has been carried out reflects the 
| greatest credit on the director, Mr. Graeme Thomson, and his 
lieutenants. I am sure, in eulogising the Government Trans- 
port Department, the Prime Minister meant to include the 
mercantile marine, which had provided the means of doing this 
service for the country and for our Allies. The shipowners, by 
| their enterprise provided the ships; they placed them at the 
| disposal of the Government, and maintained them in efficienc y- 
The masters and officers navigated them, the engineers did 
| their duty below, bearing the greatest risk from submarines, and 
the crews have borne themselves with that courage which has 
always characterised not only the British seaman but the 
Lascar. (Applause.) 


VALUE OF THE MERCANTILE MARINE IN WAR TIME. 


Without the British mercantile would the 
ountry have been in this war? The British Government did 
not possess a single transport, a single vessel adapted for the 
conveyance of munitions or stores or horses or mules or camels, 
or a single hospital ship. Why did the Admiralty not possess a 
fleet capable of doing that magnificent work of which Mr. 
Asquith spoke in such glowing terms the other night? I will 
tell you why. The Admiralty had far more sense. They had 
the plans, and they knew the dimensions, the capacity, the 
equipment, the speed of every British ship afloat, and her 
whereabouts. They had been scheduling these in their own 
quiet way for years. They recognised that the most economical, 
tn fact, the only possible plan, was to let the shipowners go on 
building vessels on their own account, running them in their 
ordinary trades without a farthing of expense to the country, 
because they knew when the hour struck and the Admiralty re- 
quired their services the ships would be at the disposal of the 
nation on perfectly reasonable terms, and in this they were 
tight. There has long been a curious disposition cn the part 
of some politicians and others to be what I might call in homely 
parlance “down” on the British shipowner. I do not know 
Why, unless it is because a certain amount of success has 
attended his efforts, his energies, and his enterprise. Unaided 
by Government favour, in spite of obstructions and difficulties 
which he has constantly had to encounter, he has built vp a 
fleet and an organisation which is the envy of the world, and 
which the German Emperor was always urging Herr Ballin 
and. other German shipowners to follow and surpass. The 


marine where 
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encouragement given by the German authorities vas tot only 
moral, but material. 
SUEZ CANAL 


DLVIDENDS 


AND DUES. 


Between the months of November, 1914, and February, 1a15, 
there were a few delays in the transit of steamers through the 
Suez Canal, caused by the action of the enemy, but, thanks to 
our naval and military forces and to the resource and nergy of 
the Canal Company’s officials, the delays were infinitesimal. 
The President and directors of the Canal Company st their 
officials in Egypt with wide discretionary | € 
by red tape, and these powers are invariably exercised for th 
benefit and convenience of the ships using the Canal, the ettitude 
of the officials being invariably courteous and helpful. 
advance of the Suez Canal Company’s receipts has been checked 
by the war. In that company’s prosperity the 
hitherto have shared, advances in the rate of dividenc 
been accompanied by reductions in dues. For the year 1914 the 
Suez Canal dividend had to be reduced by 45 francs per share, 
but the shareholders accepted the reduction 
and the dues were not increased. 


Ir VE 


uncomplainingly, 
For 1915 the reduced divi 
dend will again operate, and it can only be maintained at the 
1914 rate by wiping out the reserve set 
year. 


aside in the previou 
For 1916 the outlook is not bright, and the C 


April rst next; that is, from 6.25 to 6.75 francs Ler ton. 


will involve the P. and O. and British India Companies in a 


A 


considerably larger expenditure for passing through the Cznal. || 


But I do not think we can reasonably raise any objection. 


anal Com. | 
pany propose to raise their charge by so centimes per ton from | 


This | 


T he | 


expenses of operating the Canal have increased consicerably | 


owing to the rise in cost of coal and stores, the standing charges 
can only be slightly reduced, while the franc is worth a good 
deal less in sterling than it was before the war, end tke 
as you know, are paid in francs. 


aves, 


san | 


If the traffic decreases fu 
ther we may have to face another rise, but if the traffic d 
not further decrease, or improves, as we hope it may, the 6.75 
When normal conditions return we 
hope the Canal Company will be able to revert to the 6.25 rate, 
and we look forward to a gradual reduction from that fieure to 
the 5 francs, which we trust may be ultimately established. The 
Suez Canal Company has dealt reasonably and fairly with the 
shipowners in the past, and I feel satisfied that the shipowners 


es 


franc rate should remain. 


th. 
will be disposed to meet the company in the same spirit in the 
unfortunate position in which the company finds itself pleced 
owing to the war. 
sacrifices 


The gallant French nation is making great 


in blood and treasure to secure that victory on which 
we are all determined, and which will come to us in due time. 
A dividend of 120 francs per share will yield something under 
3 per cent. on the value at which the shares have been bought 
yy the great majority of the present and this I 


erudge. 


I yiders, 


shareh 


’ 


am sure no ope on this side of the Channel will 


THE MAIL CONTRACT. 

I have mentioned that over 50 per cent. of our steamers are 
in Government service. The bulk of the remainder of our 
fleet has been hard run, maintaining our onerous mail con- 
tract, and the demands on the limited space of our fast ships 
for the carriage of mails have been altogether unprecedented. 
Owing to dislocations in other quarters and for other reasons, 
our ordinary mails have increased in bulk, while the letter and 
parcel mail to the Mediterranean and Egypt is ten times greater 
than it was some six or eight months ago. 
now to find accommodation for mails frequently occupying 
1,200 to 1,800 tons of space, which leaves very little room for 
cargo, and we are obliged under our contract to carry all 
mails that are offered to us. We find ourselves in consequence 
under a considerable disability, but I make these remarks 
in no spirit of complaint; on the contrary, we have the satis- 
faction of feeling that we are doing our duty by the Post 
Office, which we have served now for an unbroken period of 
-$ years. I am sure the proprietors will support the board in 
the attitude of reasonableness which they have adopted towards 
his Majesty’s Government at the present time, even at some 
very considerable loss to themselves. To use the formula which 
was wont to appear in the good old days im the gracious 
speeches from the Throne, the P. and O. Company is at peace 
with all with whom it does business—the Admiralty, the Post 
Office, its fellow-shipowners, its cargo constituents, its pas- 
sengers, and its employees. The war has made it impossible 
to lay down any new ships for early delivery in the past la 
months, all the yards being for the most part occupied with 
Government work, and the only vessels we have under construc. 
tion are two high-class mail steamers. The board, however, 
have an extensive building programme in view, and as soon 
as circumstances permit we shall arrange for the construction 
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of a number of vessels, the plans and arrangements of which 
are being carefully considered; and the directors hope that 
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; before long circumstances may permit of their being able to 

ht place contracts for a number of vessels which will enable the 
ae company to carry on its mail, passenger, and cargo services to 
| : i { : the satisfaction of the Government and the public, and to meet 
} a developments. The prices we shall have to pay will be high, 
F Fi but the directors feel that this should not deter them from 
; a keeping the fleet up to concert pitch. 


THE COMPANY’S LOSSES. 

I regret to say that our cargo steamer ‘‘ Socotra’’ has been 
wrecked in the English Channel since the issue of our report. 
She was homeward-bound from Australia, and had no pas 
sengers on board, and there was no loss of life. Being 18 
years old, she stands at a low value in the company’s books, 
but she was a very useful ship and can ill be spared at the 
present time. I am also sorry to say that a fine new British 
India steamer of 5,312 tons, the ‘‘ Umeta,’”’ of which we only 


FLIER STEN PRAY, 
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got delivery from the builders a year ago, and which was 
engaged in Government service, has been torpedoed in the 
Mediterranean within the last few hours. The loss of this 





vessel falls upon the Government, but she cannot be replaced 
for many months. The fate of nearly half of the crew is not 
yet ascertained; they are reported as missing, while the other 
half has been landed at a Mediterranean port. You will 
realise that with vessels constantly in the danger zone, the 
past year has been an extremely anxious one for the directors, 
and their anxieties do not grow less as time goes on and the 
danger zone enlarges. But I am glad to say that week after 
week with unfailing regularity, without exception, all through 
these 16 months of war, the P. and O. mail steamers have 
started on their voyages from this country to the far ends of 
the earth with their usual complement of passengers just as 
in times of peace. In seeing them leave Tilbury Dock with 
rowds on deck and handkerchiefs waving, in going up and 
down Channel with them, as I have frequently done, it has 
come home to me very closely how enormously we are indebted 
to the organisation of the Trade Division of the War Staff 
Department of the Admiralty, to its chief, Captain Richard 
Webb, and to the British Navy generally, for the protection of 
our ships. The Admiralty’s confidential instructions to the 
masters, which naturally I see in confidence, are marvels of 
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ti thought, conciseness, and simplicity, and it is to the strict 
4a observance of these by our commanders, and to the watchful 
f ; care of our Navy, that our freedom from disaster so far—in 
bie a good hour be it spoken—is to be attributed. We cannot be 
A too grateful to the Admiralty and to the Navy for the com- 
BE : plete immunity from casualty from enemy ships with which the 
Teta P. and O. vessels, their passengers, and their ships’ companies 


have been able to sail the seas all through this war. 
ADVANTAGES OF OUR “S OVERWHELMINGLY STRONG NAVY.”’ 


Now that German intentions have been disclosed, the position 
in which this country would have found itself without an over- 
whelmingly strong Navy is not pleasant to contemplate. But for 
the Navy we should in these islands have been at the mercy 
of our enemy, and but for our sea power the British Empire 
would have been broken up. In looking back we can appreciate 
how justified was the public pressure which was brought to bear 
from time to time to keep the Navy up to a high standard. 
The country owes a debt of gratitude to our naval officers, and 
to Lord Fisher in particular, for their determination and fore- 
sight in planning that provision of naval defence which was 
necessary for our protection. To Mr McKenna, above all others, 
we are indebted for the sea power which in the end, under the 
able direction, genius, and skill of Sir John Jellicoe, and those 
under him, will bring us out of this war with victory. 
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SUCCESS OF THE AMALGAMATION WITH THE BRITISH INDIA COMPANY. 


You will be glad to know that the amalgamation of the 
P. and O. and British India Companies, which was completed 
about 15 months ago, is working in every respect satisfactorily, 
and that considerable advantages have already been realised by 
the complete fusion of interests, and as time goes on these should 
be increased. After a year’s experience of the administration of 
the two companies, I am glad to say that the anticipations of 
18 months ago which led the directors to bring about the amalga- 
mation are being realised. Our basis has been broadened, our 
interests are now in all respects identical, the combined experi- 
ence of our staffs is a most valuable asset, while the financial 
assistance which one company can render to the other has 
material advantages. It may be that in some years the P. and O. 
section of the combine will be good, and the British India section 

































will be poor, while the reverse may possibly happen ; but we are 
sanguine enough to hope that, taken together, we shall be able 
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to average out a modest return to the proprietors on what is, con. 
sidering the intrinsic value and earning power of our joint 
assets, a very small capital. When paying the interim divideng 
on our deferred stock in the spring, the board gave it—perhaps 
you may think too generously—free of income-tax. The tax was 
then half-a-crown in the £. Now it is considerably more, but 
having started on what you may regard as a rake’s progress, we 
propose, with your approval, to apply it to the final divider 
and bonus, at least for this year. In speaking of income-tax 
there is one small matter, personal to the board, which I mus 
bring to your notice. Ever since the company was establis! 
or income-tax introduced, the remuneration of the directors has 
been paid free of the tax, but though there is probably a resolu. 
tion by the proprietors to this effect in the dark ages, so far | 
have failed to find it. As the tax has gradually gone up { | 
2d in the £ to the figure at which it stands to-day, the directors || 
think the matter should be brought to your notice and regu». |! 
larised. 

THE ACCOUNTS. 

The directors have made ample provision for depreciation, 
both in our ships and in our securities. Every penny not 
required in the business of both companies has been lent to the 
Government to assist in financing the war, and on this course 
it is our intention to continue. In submitting our accounts ¢ 
you to-day I hope you will accept them in the form in which 
they are presented by the board. I will forestall any criticism 
as to the absence of detail by saying at once that we have 
adopted this plan deliberately because we conceive it to be in 
the best interests of the proprietors. Were the accounts to be 
seen by our shareholders alone we should have no hesitation 
in presenting them in a much more detailed form, but in view 
of the keen competition which we may expect in the near future 
from neutral shipowners, who have been coining money during 
the war, free from Budget levies, and in view of the renewed 
attacks upon our trade which we may anticipate, not only from 
Germany and from Austria, but from others, when the war i 
over, we see no advantage, but very much the reverse, in publish 
ing your private affairs to the world. I feel satisfied that you 
will approve of the course we have adopted. So long as the 
directors have the confidence of the proprietors nothing more 
is required. No matter what the dividend may be, whether it 
remains as at present, whether it is increased, or whether it is 
reduced, you may feel perfectly satisfied that not a penny wil! 
ever be distributed beyond the amount which the company, 
after making ample allowance for depreciation and all contin. 
gencies, can well afford to pay. I beg to propose that the 
report and accounts be adopted. 

Sir William Adamson, C.M.G., 
which was carried unanimously. 

The Chairman next moved :—‘‘ That a dividend for the half- 
year ended September 3oth last of 24 per cent. on the preferred 
stock, less income-tax, and a dividend of 5 per cent., with 4 
bonus of 5 per cent., on the deferred stock, free of income-tax, 
as recommended in the report, be now declared, and that pay 
ment of the same be made on and after the 16th inst.” 

Mr W. G. Rathbone seconded the motion, which was unani- 
mously agreed to. 

The retiring directors were re-elected, and a cordial vote of 
thanks was given to the chairman, directors, and staff for their 
continued successful management of the company’s business, 
the meeting at the same time authorising the payment of the 
directors’ remuneration, free of income-tax, and confirming the 
payment of such tax by the company in the past. 

The proceedings then terminated. 


seconded the resolution, 





MANAOS HARBOUR, LIMITED. 
DISTINCT TRADE IMPROVEMENT IN THE CURRENT YEAR 


The thirteenth ordinary general meeting of the shareholders 


11 Adelphi terrace, Strand, London, the Right Hon. Charles 
Booth (the chairman) presiding. 
The acting secretary (Mr Percy W. Crisp) having read the 


The Chairman said : The report of the year’s work to June 39, 
191s, and the accounts have been in your hands for some days, 
and with your permission I will take them as read. Pe fore 
moving their adoption, I have a few remarks to make, and shal! 
heartily welcome any questions which may help to elucidate the 
position, unfavourable as it is. 

THE FALL IN THE RATE OF EXCHANGE. 


! 
in Mandos Harbour, Limited, was held, on the oth instant, at 
notice convening the meeting, 

Apart from contracted trade in the Amazon itself, we suffer 


a 
een Bean 


Sent ea nasth Deas mentee rapeapiees loadin bee 


enensrtaatoe wamskeeteeinr 


et eaniee. a 


blest 


SS 

















. ee ae ee ee 


December 11, 1915.} 





THE ECONOMIST. 


987 





from a general depression in Brazil, 


resulting in a fall in the 
| value of the milreis, upon which a large proportion of 
revenue depends. The fall was persistent up to the end of reg 
fs financial year (June 3oth last). The rate is now fairly st rat 
ut the level then reached ; no immediate improvement can be 
es aan The war is largely responsible for the fall in 
| hange, but as regards the trade of the Amazon the war has had 
ie ittle, if any, effect. Rubber fell during the first six months 
| he war, but has since recovered considerably: end i 
He doubted whether the value would have been as great 
} ow if there had been no war. Such are the difficultie 
| vyhich we have had to contend. have met them as 
| ve could Working expenses have been reduced from 
|| to £65,000, and no capital expenditure has been incur tha 
| yuuld be avoided. The final result, however, is that the 
|| earnings fall short by £6,000 of providing the debent: 
| erest, and consequently the dividend due on the prefer =|: 
| hares stands over and accumulates. 
| THE FUTURE. 
1] With regard to the future, we find comfort in a Cistinct t f 


Drs. Alvaro de Carvalho and Noemio da Silveira. I would als 


recognise gratefully the s and Lon 


n staffs. 


| improvement since June 30, and we hope that the end of th 
year, the results of which we are considering to-day, may prove 
} ‘ I } 1- . 17 1 
the turning-point. think it will (ou relat Ss with the 
| Federal State and municipal authorities continue excellent, and 
ii we are most efficiently served at Rio bv our representative 
! 


faithful work of our Mana 


DIRECTORS’ REMUNERATION. 
] have 


do not like to receive 


one word to and that is 


this « 


shares is not paid 


add, 


any remuneration 


ncern so long 
is the dividend on the pref 


hoped that the 


rerence 


| 
| 
| 
| 


when we non-payment of the dividend w 


and adopted.’ 

Mr Bernard Byrne: I beg 
| The 
mously. 

Mr Byrne: I beg to move 
Booth and Mr George M. Booth be 
appointed members of the board of 

Mr E. 
agreed to. 

Mr A. L. Baxter then proposed that Messrs Deloitte 
Griffiths yy Co. be reappointed auditors for the 

Mr R. 
un asaie 


to second that 
resolution was then put to the meeting and carried una 





the Right 


and 


they are hereby re 


Tootal seconded the motion, which was unanimously 


ensuing veal 





Sanceau seconded the resolution, 
The proceedings then terminated 


PEKIN SYNDICATE, LIMITED. 
THE IMPORTANCE OF THE FU CHUNG CORPORATION 


Syndicate, Limited, 
street Hotel, London, 
The secretary (Mr 
convening the meeting and the report of the auditors, 
The Chairman said : As this 
ance here, 


the 6th at the 
Barson presiding. 


was held, on 
Mr T. A. 


inst., 


Gentlemen, 
not only in the chair, 


is my first appear 


pany, I must crave your indulgence. chai 
man, Sir Richard Awdry, 
been forbidden by his medical 


strain, and I have 


Unfortunately, 
to the state af his 


our 
owing health, 
on this 
You will be glad to see him among us to-day, 


consented to 


take his place 
$10n., 
word 


restoration to. complete health and strength. One 


of personal explanation. 
the hopes deferred and disappointments. I had, and have, 
like many of you, 
insufficient information as to the position of the company. 


When, therefore, I was approached to represent on the board 
the most important group of British interests, I gladly accepted 





be 
| temporary, and that this year we should be able to pay it, we 
| reduced our remuneration by one-half, and we now propose not 
} to draw anything so long as the dividend on the preference 
| hares is not paid. I will now move: ‘ That the directo: 
|| report and statement of accounts for the financial year ends 
| June 30, 1915, now presented, be and they are hereby approve 

| 

j 


Plender, 


which was carried 


i the accounts, 
under this 


The annual general meeting of the shareholders in the Pekin | Corporation, in which 


Thomas Gilbert) having read the notice 


but as a director of your com- 


| has 
advisers to undergo any avoidable 
occa- 
| and I am 
l} sure will heartily join with the board in wishing him speedy 
more 

I have had a considerable holding 

in the syndicate for many years, and have shared with you 
the 
§teatest confidence in the ultimate success of the company, but, 

I was dissatisfied at the absence of any 

return on my investment, as well as what I considered to be 





and undertook to devote all the time at my disposal to assist 
moting the pr sperity of the syndicate, backed by the 
s vppor and confidence of those who have the largest individual 


Stake it. Already the foundations had been laid for a great 





mprovement, and 1 found both a unanimous board and a loyal 

te ms with the result that we have accomplished a good deal. 

he results now pre sented do not come up t your expecta 

you must remember that the conditions have been extra 

rily difficult, while, in any case, the full benefits of 

 dendenainaia could not be expected to accrue immedi- 

THE BALANCE-SHEET 
On the debit side of the balance-sheet the only item reau 

iny comment is liabilities on capital uncalled on shares, 
ting to Z 294,008, an increase of f 44, 0 since the last I} 
balance-sheet. This increase is our share of the uncalled capital 
n the Fu Chung Corporation, about which I shal! have more 1 
y later. On the credit side you will observe that the cash 1 
bankers and in hand amounted to £57,966, a decrease of |} 
ibout £112,000, which is mainly accounted for by the ease ir 
in the next three items, consisting of investments, shares i i! 
ther companies, and debtor balances, while ther n the H| 
other side a decrease of over £17,000 in sundry creditors and 1 
credit balances. You will find a complete list of tl vest- |} 
ments embodied in the report, and you will be pleased to noti | 
that the amount which has had to be written off for d i ] 
tion 1s Only £27,446, against £63,389 last year Che securities i} 
ma regarded as first-class and easily convertible into cash }# 
vhen occasion arises under normal nditior Lhe t item |j 
hat claims attention is stock of coal and ning st which I 
how a luction of £43,000 in the i tf the coal nd. | 
I iS mainly a unted for Db first, the poli tore i on |] 
s of selling the stocks in hand even at a loss, in or r tot 
maintain the position of the syndicate in the negotiations which Ey 
preceded the formation of the Fu Chung Corporation ; secondly, | 
increased boiler consumption, amounting to over 34,000 tons. ff 
Moreover—and here a correction in the wording of the item ‘| 
necessary—coal stocks are now valued at the price ai 
»btainable at the date of the balance-sheet ead t the fj 
estimated cost, the basis pre usly ad d M 1] 
nly are taken in at cost As to the s.s Sir Richard Awdr | 
mu have read that she was sunk by enemy craft in the Mediter- |] 
ranean. The vessel was fully insured, 1 only co" her ] 
cost, but also the substa il pr fit due t 1 arter | 
made for her Mediterranean vovage Turning to the pr fit | 
and loss account, the total expenses have been reduc i 
£1,800, which I think you will regard as satisfactory if 14] 
consider the important negotiations which have been br ught § 
to a successful issue and the difficult conditions under which | 


Included in the item 


the business has been conducted 
iture of £ 


expend respect of converting int 


)}050 1S £4,502 In 


value of floating assets and liabilities in China at 


sterling the g 
June 3oth, the tael value having fallen from 2s 73d to 2s 458d.3 
[he balance of £4,548 consists of Kuropean and Chinese 
salaries, consulting engineers’ fees, bank charges, the / 351 

d 


on the steamer, rent, expenses. 


THE HONAN CONCESSION 
I must now revert to the Honan Concession item, which re-; 
mains at £133,733. The is an addition to the descript 


which reads as follows :—‘ Part 


have been transter 


concession 


the syndicate hol 


Cannon | remainder being represented by the coalfields at Ja Rei-Ser 
| The agreement with the Fu Chung Corporation was announced 
in the circular issued last June, and it is also dealt with in the 
report now submitted, but you may w mder why, as we have 


disposed of certain interests to this corporation, the concession 


should still figure in the balance-sheet at the same valuatior 
y —- + reanre neal ' 
You must remember that in the past the amount represented aj 


proposition that was to a large extent un 

} + ys eal le +h 
now we shall share the benefit of the natural wea th of th 
whole of the concession; therefore, it is safe to consider the: 


amount apportioned as being now more approximat ely its value! 
than it was under the old conditions. Among the advantages of 
the new arrangement, arrived at with the support and sanction: 
of both the Central and Provincial Governments, and the British 
Minister at Pekin, t-throat 

petition we have had to face for the past few years from the 
native producers; certain railway rates are reduced to ane xtent 
that will allow us considerably to extend our marketable area— 
a most important factor—and a definite agreement that no per! 
mits to mine in the province of Honan will be granted to any; 


( om/ 


we abolish at a stroke the cu 


| 
| 
workable, whereas’ 


other person or corporation during the 60 years’ term of this 


agreement. The syndicate’s concession is extended ten years be; 


¢svaanessisusipeceseemena cee LE a 
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yond the original date of expiration. We also have the right 
to select and work an extra five square miles of territory ad- 
joining our Red and Yellow Permits. 





er 





NEW ARRANGEMENT WORKING SMOOTHLY. 


These are substantial benefits to set off against the rights trans- 
ferred. So far we have ever reason to be satisfied with the 
arrangement. Everything is working smoothly, and, although 
during the transition stage the results cannot be taken as a 
criterion of the future, you will be pleased to hear that Mr 
Kenrick, our agent-general, writes in one of his last letters 
home :—‘‘ The result of the first two months’ working augurs 
well for the future, and I am perfectly satisfied.” 1 may men- 
tion that the very last results to hand are even more favourable 
that those I have just referred to, but, as I said before, these 
early results cannot be taken as a basis. As you are aware, the 
negotiations which have resulted in the deal with the Fu Chung 
Corporation have been as delicate as they have been protracted. 
There are always difficulties in dealing with a country the size 
of China, where the Central Government cannot be in 
such close touch with the provincial authorities as, for 
instance, the British Government is with the London County 
Council, and misunderstandings have constantly occurred. 
To be perfectly frank with you, it is not easy, nor 
would it be discreet, to tell much of the story in open meeting. 
Occasions arise when there must be diplomatic reserve in busi- 
ness as well as in politics, especially when the interests of 
third parties are involved. The syndicate in the past has had 
to face a great deal of friction and opposition, which has had 
the effect of seriously obstructing the development of its re- 
sources, the disposal of its output, and the extension of its 
energies. All this is now changed by the creation of the Fu 
Chung Corporation, analogous to the Kuilan Administration of 
the Chinese Engineering and Mining Company, which has 
proved eminently successful, and we are now assured of the 
hearty co-operation of all the influential people who count in 
Chinese political and commercial affairs. 

FUTURE PROSPECTS. 


As to the past, mistakes have been made, sometimes costly 
ones, and I am afraid that a proportion of the expenditure on 
exploitation, prospecting, and development may ultimately have 
to be written off if the coal properties are to show an adequate 
profit on the capital involved. But the transition stage between 
the old policy and the new renders it impossible to make even 
an approximate valuation of present and future prospects. 
When the Fu Chung Corporation is in proper working order 
we shall be able to do so. Our standing with the Chinese 
authorities is excellent, and we are thankful for the support we 
are receiving from the British Minister at Pekin. The Presi- 
dent of the Republic is proving himself a most able and just 
administrator. We are hopeful that he will solve the present 
political tangle, and that under his guidance the country will 
make rapid progress. Moreover, the close alliance between 
Britain and France smooths away the little jealousies which, 


have interfered with the cuergetic prosecution of the company’s 
business. China is gradually waking up, and there should be 
magnificent opportunities for a company like ours, with abun- 
dant cash resources, to obtain concessions for railways and other 
public utilities as soon as world conditions right themselves. I 
cannot attempt, for obvious reasons, while negotiations are still 
pending, to enlarge on the hint given in the report as to the 
fresh businesses we are studying, but I may say that if they 

| materialise they should prove of a remunerative nature. In 
these projects we are favoured not only by the fact that German 
competition has received a severe check, but because of the ex- 
cellent relations established with the Governments and also our 
late competitors. We have sufficient cash, or its equivalent, to 
finance any likely project until in the future conditions again 

| become normal. For these and other reasons, I think we may 
justifiably consider the syndicate’s prospects as most encourag- 
ing. The Chairman concluded by moving the adoption of the 
report and accounts. 

M. André Berthelot (managing director) seconded the resolu- 
tion. 

The Chairman, in reply to questions put by Mr Perks, said 
that the coal given away between the years 1903 and 1913 
amounted to 1,320 tons, for experimental purposes only. No 
coal was given away as an inducement to get people to buy 
their coal. The steamship Sir Richard Awdry was chartered 
by another company for 12 months. That company asked the 
directors if they would allow it to be sub-chartered to the British 
Admiralty, which permission they gave, but the British Ad- 
miralty took advantage of their right of terminating their con- 
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tract at the end of one month. There were no restrictions as a 
the company sending coal out of China, and, he was pleased to | 
say, the company had obtained advantageous railway rates. | 

Mr Hull complained of the lagge amounts paid in rent and | 
salaries. Granted that the directors had had something to d 
in connection with the arranging of their investments, he con. 
sidered that £10,000 was too much to pay in salaries and other | 
matters. He proposed as an amendment to the resolution : | 
‘That the president of the Institute of Chartered Accountants 
be requested to appoint an accountant to report fully upon the | 
affairs of the Pekin Syndicate, Limited, and also to prepare | 
accounts showing in detail the progress of the syndicate for th 
last ten years; that the report, when received, be forthwith || 
printed in French and English and be sent to all shareholders 
and that this meeting be adjourned until an early date after the 
issue of the said report.”’ 

Mr Perks seconded the amendment. 

The Chairman then put the amendment to the meeting, which 
was lost, six voting in favour and 16 against. 

The original resolution was then put, and carried, with four | 
dissentients. The formal business was next transacted, and 5] 
vote of thanks to the chairman and directors terminated th: 
proceedings. 








SHEBA GOLD MINING COMPANY, LIMITED. | 
= SATISFACTORY FINANCIAL POSITION. 


The annual general meeting of the shareholders in the Sheba | 
Gold Mining Company, Limited, was held, on the 8th inst., at 
teaser House, London, Mr C. F. Rowsell (the chairman) 

The secretary (Mr J. E. Booth) having read the notice con 
vening the meeting and the report of the auditors, | 

The Chairman, in moving the adoption of the report and | 
accounts, said that the net result of the year’s operations, after || 
deducting all charges at the mine, &c., was a profit of £38, 16 
as compared with £49,549 last year. Two dividends had been 
paid on account of the year 1914-15, each of 5 per cent. Mine || 
development now stood at the figure of £3,000, and as this | 
was represented by ore reserves amounting to over 100,000 tons, | 
he did not think it was at all unsatisfactory. The financial 
position of the company, he thought, might be considered a | 
satisfactory one. Dealing with the position at the mine, he | 
regretted that it had not improved since last year. He | 
then indicated that the Zwartzkopje was again in a poor zone, 
and the work which had been carried out up to the present 
time had not changed the position in this respect. It was due 
to the serious decrease in the value of the ore from the Zwartz- 
kopje mine (now about 2.35 dwts per ton) that the profits of 
the company had been so greatly affected. During the year 
36,111 tons were developed in the Zwartzkopje mine, and the 
manager pointed out that considerably more reserves would be | 
exposed when stoping was carried out on the various fractures | 
already known. Coming to the Intombi mine, work on that | 
property had increased the ore reserves by 3,400 tons, 28,138 
tons having been developed during the year. The ore reserves 
in this mine were placed at a value of 9 dwts per ton. Acting 
on the recommendation of the consulting engineer, they had 
secured a block of claims adjoining their own property into 
which the Intombi reef dipped, and as before long their work 
ings would reach the level where they would enter these claims 
he thought they were to be congratulated upon having secured 
them on what, according to the consulting engineer’s advices, 
were satisfactory terms. 


LLL LL 





ORE RESERVES. 


He did not propose to refer in detail to the other properties, 
which were fully dealt with in the general manager’s report, 
but the summary of ore reserves given in that report was in- 
teresting—namely, 10,700 tons in the Zwartzkopje mine, 53,400 
tons in the Intombi mine, 20,000 tons in the Southern Cross 
mine, 14,500 tons in the Insimbi mine, and 1,500 tons in the 
Margaret mine, making a total of 100,100 tons. Of course, 
the average value of the ore had been reduced. The Sheba 
ore had always been a refractory one, and the ore in the 
Intombi mine was extremely refractory. It was therefore 
necessary to alter their reduction plant in order to obtain 4 
fair recovery. This question had been before the directors for 
a considerable time, and many experiments had been conducted 
with a view to improving the result. It was only as the result 
of careful experiments conducted on a fairly large scale that 
they could definitely determine the best method of treatment. 
The work which had been carried on for some time was now 
nearly completed, and with the results of that work before 
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them the board would have to decide, in consultation with their , 
technical advisers, the best method to adopt out of the pro- | 
cesses which had been tried experimentally. He hoped that | 
before meeting the shareholders again next year they would | 
be able to report that they had succeeded in solving this some- | 
what difficult problem, and that their profits as a result were | 
again on am increasing scale. 
mine made one always hopeful as to the future, because it had 


usually been at the darkest moment that discoveries had been | 
| made which had changed the whole future of the property once | 


more. 


Mr H. D. Lewis seconded the motion, which was unanimously | 
| agreed to, and the usual formal business terminated the pro- | 


| ceedings. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


. . | » Ag, hic » ie 1a Exch ne 
communications, but will endeavour to do so if they are | Includes £197,000, the proceeds of which were not carried to the Excheque 


accompanied by a stamped and addressed envelope. 


ommunications must be authenticated by the name of the 
writer. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 
the Exchequer from 
| Estimate R s 
for the |Apl. 1,’15,)Apl. 1,'14, ee EEE SE, 
| Year to to | Week | Week 
| 1915-16. | Dec. 4, | Dec. 5,| ending | endin 
\((SeeNote)} 1915. | 1914. | Dee. 4, | Dec. 5, 
Balances in Exchequer on} 1915, | 1914. | 
lst April :— | & £ 
Bank of England ° ee 
Bank of Ireland 


” 
81,898,728) 
1,552,224) 
85,450,962) 


48,900,000 33,411,900! 
*xcis 54,850,000) 39,665,000 
Estate, &c., Duties.......... | 30,000,000! 21,633,00C 
Stamps 6,500,000; 4,523,000) 
Land Tax 
House Duty 
Property & Income Tax & 
Super-Tax 
Excess Profits Tax 
Land Value Duties 
Post Office 
Crown Lands 
Receipts from Suez Canal 
Shares and Sundry Loans 
Miscellaneous ........+-ee0 
Revenue 


Total, including Balance 


OTHER RECEIPTS. 
Repayment of Advances for Bullion ..| 1,660,000 2,170,000 150,000) 
For Treasury Bills (net amount) ...... | 224,532,000 48,600,000 53,922,000) 
For War Loan, 1925-1928 | 35,798,408} 9,800,000 a 
For Exchequer Bonds, 1920 242,545} ke 
For War Loan, 1925-1945 
For American Loan | 
Under Telegraph (Money) Act, 1913 ..| 
Under Post Office (London) Railway; 
Act, 1913 
Under Housing Act, 1914 
East Africa Protectorate Loan :— 
Repayments on account of Principal) 
and Interest 
Cunard Loan —Repayment on account 
of Principal 
Temporary Advances :— 
Ways and Means (including Treasury} 


Bills £231,150,000 in 1918-16 and | 
5) (292,196,500, 96,148,000; 20,702,000} 8,010,000 


£38,500,000 in 1914-15) = 
Total . |1397220462'275,867,821 96,451,383!13,691,948 


£ 
9,349,052 
1,085,467 


10,434,519) 5. 


24,056,000, 1,577,000! 
25.758,20C| 525,000 
16.772.200, 646,000) 

5,302,000 140,000! 


270,900 


REVENUE. 


11,067,200 
71,000! it. 
18,500,00C} 250,000 


450,000 

6,000,000 ot at Ae 
350,00¢ 62,000) 

34,280,000) 20,450,900! 
530,000) 350,000) 350,00C 


2,100,000! 774,312) 794,119 1,352 

2,430,000; 3,891,120 3,995,183, 227,031 

$05,014,000 146,115,4352!106,935,302 3,816,383 
229,566,384|117,369,821; .. 


| 130,000 


130,000 130,000 


EXPENDITURD AND OTHER ISSUES. 
Total Issues out of 
Estimate the Exchequer to 
for the meet Paym'ntsfrom -—— Issvzs. —~ 
Year Api. 1,'15, Apl. 1,14, Week Week 
1915-16 to to ending ending 
(See Note) Dec. 5, Dee. 4, Dec. 5, 
_ 1915. 914.915.1914. 
EXPENDITURE. ee ae? £ 
Permanent Charge of Debt 22,055,000 16,867,5¢7 14,333,520 _ 15,547 15,547 
Interest, &c., on War Debt 45,030,000 26,033,012 1,068,201 18,577,936... 
Road Improvement Fund .. 526,000 694,395 889,225 oe 


Payments to Local Taxation 
9,600,000 6,257,053 6,018,526 250,000 


Accounts, &. .........00: 
Other Consolidated Fund 
COB oe ecccececeeeeeee| 1,800,000 1,203,208 1,126,693 9,616 
Supply Services ........... . 1510696000 925,169,948 229,203,509 51,225,800 13,200,000 
Expenditure .......... 1589706000 976,255,123 252,639,674 70,078,899 13,275,927 
OTHER ISSUES. 
For Advances for Bullion ........ cd 2.0) 2525,200 100, ses 


Dee. 4, 


60,380 


; 


For Advances for Interest on Ex-| 
chequer Bonds under the oe 
_ Expenditure (Money) Act, 1904 .... 91,37 

For Exchequer Bonds issued under the! 

War Loan (Redemption) Act, 1910 ..| 16,395,500 

For Repayments to the Bank of 

|160,427,623| 


England 
Issues under Section | 

9,715,690) 
1,500,000; 


Loan Act, 1915 

Under Telegraph (Money) Act, 1913 .. 

Under Post Office (London) Railway | 
Act, 1913 ‘i 190,000, 

Under Housing Act, 1914 744,000, 

Old Sinking Fund, 1907-8, issued under i 
section 9 of the Finance Act, 1908 .. 


91,370, ee 


} 
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Old Sinking Fund, 1910-11 :— 

Issued urder the Finance Act, 1911:— 

Section 16 (1) (b) 
Section 16 (1) (c) 
Old Sinking Fund, 1911-12 :— 

Issued under the Anglo-Persian Oi! 
Company (Acquisition of Capital) 
Act, 1914 

East Africa Protectorate Loan Repay- 
ments, issued to reduce Debt under 

the Finance Act, 1911 

Temporary Advances Repaid :— 

Ways & Means (including Treasury 

Bills, £197,655,000 in 1915-16) 


751,000 
3,825 


197,635,000) 15,020,000 18,325,000 2C,005) 
1365337967 273,578,044 88,533,899 13,626,677 
Dec. 4,'15' Dec. 5,14 ln.orDec for Week. 
31,428,44C, 1,613,198) + 8373405 1,349 
454,055 676,579|— 455,921 + 66,620 
31,882,495| 2 289,777 + 7917484) + 65,27! 
Notg.—Estimate as in House of Commons Paper No. 344 of 1915, which ik 
subject to revision. 
Treasury Bills outstanding on December 4, 1915:— 
Bills issued by Public Tender 
Bills otherwise issued 


Balances in Exchequer:— 
Bank of England 
Bank of Ireland ........ Seneeeeee< 


within the period of the Account. 
Treasury, December 6, 1915. 


__ Ohe Bankers’ Gayette. 





BANK OF ENGLAND. 

AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, December 8, 1915. 

ISSUE DEPARTMENT, 

£ £ 

68,585,765 ; Government debt .. 11,015,109 
Other securities .... 7,434,900 
Gold coin and ballion 50,135,765 


68,585,765 
£ 


Government securities 32,840,075 
Other securities .... 92,910,363 
Notes - 34,430,465 
Gold and silver coin.. 136,983 


Notes issued........ 


68,585,765 
BANKING DEPARTMENT. 
£ 

Proprietors’ capital... 14,553,000 
Rest...ecccssesecees 3,280,007 
Public deposits* .... 52,443,879 
Other deposits ...... 90,018,941 

Seven-day and other 
bills 


16,469 _ 
160,317,826 160,317,826 


* Including Exchequer, Savings banks, Commissioners of National Debt, and 
Dividend Acconnts. 
Dated December 9, 1915 J. G. NAIRNE, Chief Cashier. 
The tollowing were the changes inthe principal accounts wheo 
compared with last week :-— 


Increase, Decrease 


Circulation (excluding 7-day and other bills) 
Public deposits 


Other deposits 
Government securities 


eee COC EC ECe TT CeCe ee eee eee eee ee eee ee 


CURRENCY NOTES ACCOUNT. 


Advances to— 


Redemption Account. 


and Certi- 
ficates 
Out- 

standing. 


Date, 


Reserve 
Account. 
ment 

gland 


Coin 
and 
Securities 


Investment 


Savings 
Banks. 
Bullion. 
Ratio to 
Notes, 
Govern- 
Balance 
at Bank 
of 
| En 
| 


£ £ % £ 

471,000 28500000 47:0 15000,000 
481,000 28500000 42°4 17700,000 
381,000 28500000 40°5 17700,000 
382,500 28500000 39°5 20400,000 
289,500 28500000 37°7 20400,000 
251,500 28500000 37°4 26920,563 
255,000 28500000 36°0 29620,563 
255,000 28500000 35°0 44620,563 
257,000 28500000 33°6 44620,565 
267,000 28500000: 32.5 $4620,563 
249,060 28500000 32:1 44620,563 
249,000 28500000 31°5 44620,563 
Dec. 1 91,913,939 | 657,620] 179,000 249,000 28500000 31°059620,563 — 9,023,054 

8 94,291,700 | 734,893} 159,000 249,000 28500000 30°2 54620.563 11,498,034) 


The tollowing shows the amount ot Circulation, Bullion in polo 
departments, Banking Deposits, Banking Securities, Reserve ard 
Rate of Discount tor three months ended December 8, 1915 :— 


| 
| 


£ 

17,101,861: 
20,699,752" 
23,975,873 
22,969,234) 
26,289,239 
21,023,30¢'5 
21,191,565 

8,727,383) 
11,736,117 
14,560,798 
15,439,683 
17,114,064 


a tsi 

Sept. 8 60,843,562°5 443,299") 
15 67,151,454'5, 443,299 | 
22 70,327,572'5 443,299, | 
29 72,022,325 | 443,4554| 
6 75,236,887 | 445,852) 
13 76,443,535 | 445,852 
20 79,315,274 | 445,852: 
27 81,851,541 | 445,852! 
Nov. 3 84,855,940 | 446,740 
10 £7,690,000 | 446,969 

17 88,551,277 | 446,969) 

24 90,225,658 | 446,969 


£ 
214,000 
214,000 
214,000 
214,000 
204,000 
194,000 
194,000 
194,000 
189,000 
182,000 
189,000 
189,000 


om 


Oct. 


Gold 
in from Circulation 
Coin and Abroad, out (excluding 
Bullion. for Export, Bank Post 
r 


o Bills). 
Earmarked. 


1915. £ £ 
Sept. 16 63,737,837 2,357,000 out 
22 62,900,176 351,000 out 
29 61,508,891 1,187,000 out 

6 61,249,793 1,008,000 out 
13 59,955,457 1,670,000 out 
20 58,885,570 1,346,000 out 
27 56,230,709 3,049,000 out 

356,655,718 216,000 out 
10.55,351,674 1,594,000 out 
17 53,569,667 3,663,000 out 
2452,457,047 143,C00 in 

1 51,238,669 1,815,000 out 

8 50,272,748 544,000 in 


Securities 


in 
Deposits Banking Reserve. 
Depart- 
ment. 


Date 


| % of Reserve 
| to Liabilities 


ae | Bank Rate. 


£ £ £ 
211742769 179,373,263 50,672,492 2345 
198383922 166,989,862 49,727,541 25 j— 
192905523 163,601,266 47,658,906 242:— 
179676888 150,552,554 46,823,273 
168766645 140,666,515 45,845,002 
144509389 117,514,177 44,762,225 
139555708 115,460,762, 41,885,849 
141511742 117,435,459 41,672,488 
1393735444 116,562,552 40,602,879 
141857872 120,656,091 39,005,747 
136798248 117,011,193 37,605,297 
143885995 126,321,366 35,413,554 
142462820 125,750,438 34,567,588 


e 


£ 
31,515,345 
31,622,635 


Oct. 


Dec. 


i 
i 
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Subjoined is our usual! table, affording a comparative view of the | BRISTOL— 
Bank Returns, the Bank Rate of Discount, the Price of Consols, Jan. 1 to Nov. 27...... 35,812,000 35,181,000 +2,631,000 7:9 
the Price of Wheat, and the Leading Exchanges during a period of Week ending Dec. 4 .. 909,000 737,000 + 172,000 23-3 | 
— years corresponding with the present date as well as ten years Total to date........ 36,721,000 33,918,000 +2,803,000 8 
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LT — 
tei lc aa eee . 
At corresponding date Dec. 6, Dec. ll, | Dec. 10, | Dec. 9, Dec. 8, Jan. 1 to Nov. 27...... 18,421,300 14,256,600 +4,164 1 ‘ D 
b x 1915 . , + , 29°21 || Ip 
we $ sheets - _ 196. » 1912, 1915. 1914. ae Week ending Dec. 4 .. 435,000 419, 700+ 13 300 3°16 |} 
el coe tee te Ra ea , a F . 
Circulation (excluding £ : £ £ & Total to date........ 18,854,300 14, 676, 4, | 
Bank post bills) ........ 28,791,500 28,373 630 28,579,520 35,751,370 34,155,360 r 500 + 178, 000 28°46 1 . 
Public Geposite ioaseia eee) 11,369,973 11,217,543 7,889,286 45,002,331 saeenars NOTTINGHAM— 
er deposits ....-....e0. 45,238,632 39,337,862 39.514,766 120901048 018, Tay ‘ 
Government securities... 17,038,989 13,034,576 11,184,995 11,959,187 32,840,075 Jan. 1 to Nov. 27...... 17,060,900 16,838,400 + 222,500 1.32 bh 
Other securities .......... 34.270,281 30,985,460 27,514,454 117600464 92,910,363 Week ending Dec. 4 .. 485,000 588,200 + 94, 800 24-42 
Reserve of notes and coin 23 169,193 24,321,926 26,490,364 54,151,463 34,567,388 eee 
Coin and bullion .......... 33,510,693 34,245,556 36 619,884 71,652,773 50,272,748 Total to date........ 17,543,900 | 17, 226. 600 + 317,300 1-84) 
Proportion of reserve to ; Sale iii i} 
pp limbilities o.oo es0es 402% 481% 51% 328% 244% 4 
ank rate of discount ... 4% 5 5% 5 % AN ( 
Market rate, 3 months’ bills 3 3 % 5 448 & 23 a PORBIGN B K RETURNS. | | 
Price of Consols ....+0++-- 89 aon 713 : nei : ; i } : ; 
Price of silver per ies 23a 29 fed 2634 234d 264d een items - + ena Pg Sane received from || 
Average price of wheat.. 28s 8d 3is od  3ls 2d 42s 2d 53s 7d the leading Continental and the New York Associated Banks are | f I 
Exchange on Paris (short) 25.11}-11} 25.22).25 25.31} 64 24-98-08 | 27.60-70 | compared below with the previous statement and with the corres_| 
— Amsterdam (short)... 12.22 24 12.14-12 | 12.23- * 11-95-05 11.124-224 ponding statement of last year :— ] ; 
— Hamburg (3 months) 26.67-7i  20.77-81 20.75-7 / ! 
Clearing-house return .... 315,761,000 270, 356.000 282403300 241735900 271, 441.000, BANK OF FRANCE. 
The amount of the ‘‘ other deposits'’ compared with the ‘‘ other | | Comparative Increase o | i] 
securities,'’ showed in 1905 an excess of {10,968,351 ; im 1912 an Dec. 2, | Nov. 25, Dec. 2, or Decrease. é | 
excess of {09,655,696; im 1913 an excess of {12,000,312; and | 2915. | 1315. 1914, Last \nest Yea | 
in 1914 an excess of £3,303,584. Im 1915 there is a deficit . ___|__Week. |” eA 
P2098 488. Acenrs —Gold ! ssasiomaeadtuad : | 
Coin and bullion old . + 1,692,000 No i 
BANEERS’ CLEARING RETURNS. to . a Silver: 134-344,000| 14,461,000 ; — 117000 return | | 
The following figures from the official returns show the amount Discount and advances. cette \* tates oo | | 
of bills and cheques cleared at the Bankers’ Clearing-house. yates eee ae ia arate a published. + » £05.00 ago. 
c : iv j : overnment deposits .. + 2.358, | } 
Special days are given separately, together with the total increase | 50° S1™ deposits... ...167,607.000 106.947, 000 . “ara | 
or decrease to date in each case :— eee aa See let seiicissiemacorcat 1 
Weeks Ending Town Clearing. Country Total, sctiiieatt NETHERLANDS BARK. } 
le Bee ee ee Dec. 4, Nov. 27, Dec. 5, Last 1} } 
1915. ‘ é ? | , 1915, 1915. 1914. | Week. Last Year. || | 
1 Jot, 20...... 9,460,444,000 1,252,522,000 —_10,712.966,000 SSETS. £ || 
oe 27 a ee eaeeee 229,223,000 29,439,000 258,662,000 | Coinand eee. 3s, plage rie a0 16,053,000 + 464 000 +18,698,000 | 
‘f Nov. 3.000 ebethanees 243,443,000 29,980,000 273,423,000 | Silver. 3 394,000 — 24,000+ 103,000 | 
i . eres 234,309,000 34,975,000 269,284,000 | ne and advances 15,969,000 13,955,000 25,648,000 + 34,000 —11,679,000 1) I 
if RT nemesenss pees 229,898,000 32,500,000 262,398,000 | LiaBILITIES. 
: OE nee au 232,991,000 28,636,000 261.627,000 | Notes in circulation .... 47,398,000 47,132,000 37,798,000 + 265,000 + 9,600,000 
| Dec. “Deeneseppeaeene 235,529,000 28,255,000 263,784,000 | Deposits ...........+-+.. 3,096,000 2,725,000 1,822,000 + 321,000 + 1,224,000 || ! 
hie Disa iiadnanens 236,287,000 35,154,000 271,441,000 wenecene, ee a | 
ie IN iii attain 11,102,124,000 1,471,461,000-12,573,585,000 } — 7 oo | 
bia Corresponding tota! 1914... -12,758,423,000 —-1:233,142,000 —-14,051.563,000 | a” |“aae” | a? | oe 
ie Increase or Decrease inf — 1,656,299,000 | + 178,319,000 — i,477,980,000 | AssET : 914, 1915, Week. Gast Year | 
' Diss usnteniniaunind L = 129% = 15799% =m 1052% | Coin (gold and silver) and ee ee re ee 
5 ee on UNLION .......sseceeeee 1980, 708, 4 + 3,756,000 || } | 
i | Gross total in 1914 ........ " 13,294,584,000 1,370,464,000 _14,666,048,000 | ete 41,380,000 $3,485,000 27,835,000 + 7,897,000 + 15,545,000 | \ 
' BB. capacsccovauanes ,481, 436,404, ees : eH 
3 ' Hd aot Decrease in { 6 Cerny ae Be orl eee Notes in circulation .... 51,800,000 44,766,000 39,460,000 +7,034,000 + 12,340,000 || ' 
: MRA. cacawancanacneeouss 1 16s % os O37 «OK SCOR |, =| Current accounts...... . 6,263,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 || : 
ey ! aoe 1 
} 1 SPECIAL Days, | BANK OF RUSSIA 1 
2i¢ = i | 
fie ; " “Fourth3a"' ofthe | s ' 1 
a é i Stock Exchange Pay Days. Consols Pay Days. | Nov. 8/21,|Nov. 1/14, Nov. 8/21, Toast a | 
eee | —_ — 1915. | 1915, 914, Week. Last Yes 
rag Date Date. Date. | ASSETS. £ | £ £ 
EG : | 1315. a 1915 £ 1915 & | Gold «0... ee eevee ee eee 160,518,000! 160,3 (6,000 155,005,000 + 202,000 + 5,515,000 || 
bE ote | Jan. l4ioJuly 14 531,360,000'Mar. 1 51,048,000, Mar j 9,907,000 | Balance abroad.......-.- 13,373,000) 15,017,000 21.558,009 + 356000 — 8,169 
j Hi Saly 29...cccccoe 38,882,000 April 1 53, "113,000 april *3 re 514,000 | Silverandsubsidiary coin 2,855,000) 2,750,000 4,348,900 + 105,000 — 1,495 
eat. Ee, em and 4 ~y 164 i May F, 45 047,000 May 4 42,477,000 | Securities andshort loans 39,401,000) 39,374,000 So estaee + 27,000 —25 = l, 
; ETS 42 899 June 1) 36,764,000 June 4 41,716,000 | Treasury bonds ......-- 336,777,900) 331,895,009 ,325,C + 4,882,009 + 295934000 |} 
Bis Bept. 10..ccccvees = oe July 1 53,806,000 July *3 45 "682,000 Other loans and advances 113,307,000) 80,427,000 58,591,000 + 3288000C +54,516 
eet Wisccteskec 6,853,000 Aug. 5 52,168,000 .ug 4 56 Securities belonging wo 
ke || 6b Bisset 45,291,008sept. ly 54"180,000 = 4 eee DOME kssusiniea Taaneaaa 22,305,000) 14,948,009 11,797,020 + 7,357,000 +10,505,0 
ki i N paecessess ae 1, 52,016,000. ox t. 4 47,167,000 | Miscellaneous ashen aes 15,023,00C!} 14,370,000 16,555,000 + 653,000 — 1,512,U1 
eee} Nov. 12. ccc eee 6,795,000 Nov. & 47,524,000 Nx 4 48,924 Balances due by branches ! 
& fi iviisnnibass 41,581,000 Dec, = 1) 56,005,000 De 4 4} oiSee and treasuries .....6-- 27,136,000) 19,520,000 27,42? 000 + 7,616,000 28 
: i ee [ oy. a 583,664,000 .. | 537,247,000 730,694,200 676,617,000 405,089,200 # 54078200 + 5276060 ] 
Sorte orresponding ee LIABILITIES. ee —— — __ -— 
sy total, 1914.... 1,403,258,00C - 594,910,000 aes 515,318,000 | Notes in circulation .... 511,348, 300 504. OF 04.051 “200 280,524,009 + 7,294,900 + 250824000 i} 
: # Inc. or Dec.{.— 476,950 oo — 5,256,000, .. + 21'929,009 | Capital of the bank...... 5,500,000) 5,500,000 5,500,000, 2 \| 
f cies in 1915 ....(j=2 3399 % - = 088 % - - 425% Deposit and current “a eneenene a3 ann 451,314,000 \| 
CS Feiennens ——| ACCOUNLE ...2+--2eeeees 129,715,000) 126,482,000 78. + 3,233,000 + 51,514,000 | 
ep $2 Gross total in 1914 1,481,780,000' ., 515,566,000 a 612,526,000 | Treasury account .....- 2 5,032,000! 21,137,000 20,865,000 4 5, 925,000 + > 199 W) | 
# ‘} ; Do 1913 “- jotek ed ee 781,89 2,000 ots 662,288,000 | Miscellaneous ia aes 59,069,000} 19,444,000 17,801,000 + 39525000 + 41,265,U | 
a: ne. oF ec. {r— 600,251,000) .. — 266,326,000 .. = ; Balances due to branches | 
aH in 1914 an = 669%! .. a 06% sia a ‘Ta% | and treasuries ........ | 
es 4 * The fourth fellon Sunday. ; | 730 694,0001676. 617,000 43 089.000 +54078000 + 327¢€ ) | 
Pie PROVIN IAL 1 
i ——— CIAL CLEARING RETURNS.  =—=s__ | IMPERIAL BANK OF GERMANY. | 
1915 1914 Inc N rv 36, . ae . Nr — — - } 
i . . . or Dec, | Nov. 5G, Nov. 23, Nov. 50, Last ‘ 
; eer we | — Ce 1915, 1915, 1914. Week. Last Year. || 
Pena . & a | % Shee 121,765,000 121,738,000 99,365000 + 95,000 + 22,200,000 ! 
‘ i n OE i cstinnnasres nae ,763, .738, 363,000 + 000 + 22,200,000 | 
: Jan. 1 to Nov. 27...... 315,709,900/294,548,200 +21161700, 7:18] Silver .....+--+---+- 1/865,000 1,935,000 2216,000— 70,000— _ 351,000 || 
Week ending Dec. 4 .. 8,217,000, 6,438,500!+1,778,500 27-62 | Treasury notes...... 33,451,000 27,837,000 37,170,009 + 5,593,000 — 3,759,000 | 
Discounts & advances 254,577,000 233,975,000 148,403,000 + 404,000 +85,965,00) |) 
Total to date........ 323,926,900: 5309, 986,700 + 22940200 7-62 LiaBILITIES. 
Notes in circulation 299,971,000 288,243,000 210,268,000 +11,728 000 +89,705,000 
LIVERPOOL— Current accounts.... 79,392,000 86,167,000 63,872,000 — 6,775,000 + 9,520,000 








Jan. 1 to Nov. 27....../263,996,700/208,229,900| + 55766800 nk has been relieved of | 0 co! 












46°78 | The Reichsbank has been relieved of its obligation to convert its notes 
Week ending Dec. 4 .. 6,210, 900 4,203,500 + 2,007,400 47°75 into gold. 
Total to date.........270,207,600\212,433,400| 4 57774200 27-19 | — pan rt 
SIRMINGHAM— “isis. “9i5. “isis. Wook. Last Year. 
Jan. 1 to Nov. 27...... 80,838,600, 69,867,100) + 10971500) Assets, & roe 
: R i 50,000 + 35 226,000 
Week ending Dec. 4 ..| 2,725,700, 1,846,200 4 879,500 500| 47-63 | Dor Fed. Kes, Bank 19sdeao0 ee og0 000 ca. 20 *  eeo00 $15,614,000 





Total to date......../ 83,564,300 71,713 0 +11859000) 16-52 | | Loans and. digoounse 6ieS0600 627/200 438800000 — 1,076,000 +192/6400 
go err quate en. +.» 7,020,000, 7,018,000 14,146,000 + 2,000 — 7,126,000 
Week hatte amy rie « 1830, fo i 262" on s3sioue 30°70 Gere des [ 691,332,000 672,218,000 410,164, 900 419,114,000 + 281168000 

6,9UY) 29:19 | Reserve (aggregate)... 147,030,000 147,132,000 92,982,000 -— 102,000 + 54,048,000 


Total | at 43,438 
otal to date,.......! 71.023,900) 54,345,000 +-16678900) 30-69 ' Hoel evens ...... 10342000 ILL ls6aD 67.504.99—  zotage + Sate 
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Deposits cceeseeeeseeeess 


| Gold 


Seas esssessssnsnnnsnassesssen=nnnnennn SS 


SWISS NATIONAL BANK. | 


Nov. 30, | Nov. 23,, Nov. 30, Laat 
1915. 1915, | 1914. Week. 
eune ; 2 : as mans Some. 





9,902,000 
2,211,000 

614,000 
6,329,000 


17,098,000 
2,983,000 


9,898,000 
2,262,000 

650,000 
5,916,000 


16.703,000 
2,930,900 


9,403,000 + 000 


3 + 

822,000 51,000 + 

+. 6,000 + 
7,675,000 + 

1€,557.000 + 


sees , ; 2,571,000 + 
The Monthly Statement of the Swiss Federal Loan Bank 


Coin and bullion—Gold.. 


Silver. 494,000 


389 000 


Darlehens-Kassenschein, | 644,000 


Discounts and advances. 


4 13, a Y v' 
LIABILITIES. 413,000 — 1,346,000 


395,000 + 
53,000 + 


Notes in circulation .... 541.000 


412,000 
(Darlehenskasse), 


| dated November 30, shows total issues £2,113,000, of which £644,000 was held 


by the Swiss National Bank. 


July 23, July 15, , July 23, Last 
1914. 1914, 1913. Week. Last Year, 

ASSETS, £ £ £ z £ 
Coin and bullion—Gold..| 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 
oni Silver, 12.140,000 12,066,000 10,793,000 + 74,000 + 1,347,000 


Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 ~ 2,260,000 
LIABILITIES, 


| Ciroulation......-----++ 88,740,000 90,517,000 91.360.000 —1.777.000 — 2,620,000 


BANK OF SPAIN. 
Dec. 4, | Nov. 27, Dec. 5, 


1915. 1915, 1914 Week, Last Year. 
ASSETS, F £ £ £ £ 


coccescesssesecesees, SH197,000 35,738,000 


Last 


22,614,300 + 


| 

| 

| 

| AUSTRO-HUNGARIAN BANK. | 

| | 

| | 
| 
| 


459,000 + 11583000 | 


The following is a comparison of quoted money rates with 





* These rates range from those current on the very best paper to those paid | 


previous weeks :— 
we .- a 

3 > Bank Bills Trade Bills.* 
.s j-—— ae 
f= |3 Months.|4 Months.|6 Months.|3 Months.!4 Months.'6 Months. | 

i915. | % |. % |. %& % % % 

Sep. 24.. 44 ' ‘i + Oi ‘i 5 |5t 4/53 * a 
Oct. 1../4} 4) oda | 4 ee 0 ee | 
8..\44 4 | 44a Ww B| 47 +8) 54 & | 5 3 | 53 6 th 

1514 4148) al 4 43 a 3 Siss 6 | 

22..\4 | 43 4 +8] 5 5 0g | 5h a OtCSd 

29. ./43 ; 44 rl ’ 5h 4 | 5h 5 O6Cs 
Nov. 5../4% 44 i448 5 |5 5 4 | 5h 5h OCC 
12../4 43 | 5a 4 | 58 4 | §3 4 | 53 b | 5h cS ; 
19..\44 4 58 i | 53 a | 53 (5h 6 |5h 6 | 5h 6 If 

26..(44 54 54 a | 58 5 666 ld SklCUCl CCC 
Dec. 3../44 58 & 5 + | 5a 5h 666 6(5hlUCUClCUL CU COCSCSdCLCSiR 
10 144 & | 58 54 53 % 615 6'5 6 Ih 
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on bills for which the Bank rate is usually required 


FOREIGN RATES OF EXCHANGE ON 


Wee cukene 
Amsterdam.. 
3erlin 
Se ttn ee 
Christiania. . 
Frankfort 
Vienna.. 7 
Petrograd .. 
New York .. 
Switzerland.. 
Lisbon 


Rates 
of Ex- 


change, 


Dec. 10 27! 65¢ 


10 llfille 
10 
10 


10 

19 es 
— 10 150r 
— 10$4.72%, 
— 10 25f 20c 
— 10 34d 


— 1016kr 975 


Usance. 


Cheques Madrid 
Peiaccecea 


*” 

Short. Rio Janeiro... 

8 days Valparaiso 

Short, guenos Ayres 
es Montevideo 


9 Calcutta 
3 months Bombay 


Cable. Hong Kong.. 
Short. Shanghai .... 
At sight Yokohama 


FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows :— 


Sooo 


La 
Da 


PEPE Sees 


991 


| 

| 

LONDON. IF 
sacs| Rates ti, 
a f Ex- Usance. Ik 


change 


0 25ps10 At sight {} 
10 3lir 10 ; |? 


10 124 90dysst [fj 
10 9d 0dysst |} 
10 49d QO0dysst |j 
10 544d 90dys 

10 1/44, teleg ph 
10 144.4 transfer | 
10 L/lled 

10 2/Tad : 

10 2/ldd 


Open Open ii 

-Bank Rate— Market Bank Rate— Market. ; 

Changed. % % Changed % % ‘th 

We. xeueaa Aug. 20,'14..5 .. .«. Zurich and i 
OGM cacses Dec. 23,'14.. 5 Swiss Bank if 
Hamburg.... Dec, 23,'14.. 5 ee places...... Jan. 2,°15.. 44. 3. Oi 
PeOmNeOnt.c«s DOG Bea eme BS ce cs Petrograd . July29,14..6 . — t 
Vienna .....- Api. 10,'15.. 5 DN Anceca Oct. 27,'14.. 44. § 
Amsterdam.. Jly. 1,'15.. 44 4 Lisbon . Jan. 15,'14.. 54 .. iF 
Brussels .... Aug. 20,'14.. 5 ‘ Stockholm .. Jan. 5,°15.. 54 .. 2. 
Rome «mee aks es 4 Christiania .. May 25,'15.. 5 © ee i 
en Weawens Nov. 9, '14.. 54. Copenhagen.. Julyl0,'15.. 5 ; 

| Genoa ...... Nov. 9, '14.. 54. 


The foll 


|| GilWer .s.sccccecesesecees| 30,010,000 30,114,000 28 121,000 104,006 + 1,889,000 
|| Loans and discounts .... 30,706,000 30,472,000 36636,000 + 234,000 —5.930,000 
|} Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 “ ee 
}| Treasury bills, obliga- 
| dan iniained seeeeee, 6,000,000 6,000,000 6,006,000 . 
| LIABILITIES. 
| Ciroulation.......+-.++++| 82,686,000 82,380,000 78,405,000 + 305,000 +4,281,000 
|| Deposite and current 
1} accounts ..... peieenane 27,444,000 27.548,000 24,371,000 — 104.000 + 3,073,000 
1} BANK OF SWEDEN. 
' Nov 27, N rv. 2), Nov. 28 Last 
i} 1915. 1915. 1914 Week, Last Year. | 
Hy ASSETS. & £ £ £ £ 
1] Gold ...cecccece eceeesses 6,297,000 6,295,000 5,801,000 1,000 + 493,000 | 
{| Baiance abroad and 
i} foreign billa .......... 7,581,000 7,217,000 2,954,000 + 364,000 + 4,627,000 | 
|} Swedish and foreign 
|| , Government securities 2,918,000 2,929,000 1,474,000— 11,000 + 1,444,000 | 
|| Discounts and loans .... 4,604,000 4,747,000 8,736,000— 143,000 — 4,132,000 | 
If LIABILITIES 
|} Notes in circulation .... 15,971,000 16,327,000 15,061,000 — 356,000 + 910,000 | 
|| Deposits at notice ...... 5,296,000 4,760,000 3,787,000 + 55,000 + 1,509,000 | 
BANK OF NORWAY. | 
if Nov. 30, | Nov. 22, | Nov. 30, Last | 
1915. } 1915 1914, Week, Gast Year, | 
ASSETS, & £ £ £ 2 
ORG cccccdsuceancansccds 3,659,000, 3,693,000 2,450,000 34,000 + 1,209,000 
| Balance abroad and ails 
foreign bills............ 3,694,000, 3,630,000 1,591,000,+ 64,000 + 2,105,000 
jreign Government ' a i 
MURR oso tote uc. 781,000' 781,000 508,00C cs + — 275,000 | 
| Discounts andloans...... 4,200,000 4,337,000 6,563.00 137,000 — 2,565,000 | 
i LIABILITIES, , 
| Notes in circulation...... 8,416,000! 8,288,000 7,243,000|+ 128,00C + 1,175,000 | 
Deposits at notice........ 1,317,000, 1,564,000 1,128,000'— 247,000 + 189,000 
BANK OF ITALY 
Oct. 31, Sept. 50, Oct. Si, Last Last 
1915. 1915 1914, Week. Year, 
ASSETs. £ £ £ £ = 
ASO ccnnssbabainna 54,090,000 54,983,000 49,323,000 — 895,000 +4,767,000 | 
MG Wiivsceccanencce 20,419,000 20,553,000 32,335,000 + 66,000 —11916000 | 
DN ixckaadancte 840,000 836,000 3,180,000 + 4,000 —2,540,000 
MONE x ccs ods kno deca 8,650,000 9,405,000 5,657,000 — 753,000 + 2,985,000 
rnment securities .. 8,188,000 7,796,000 8,188,000 + 592,000 .* 
LIABILITIFS 
e circulation ........ 115,929,000 113,929,000 85,845,000 + 2,060,000 + 3€034900 


are} ts... 29,356,000 27,795,000 1° 152,000 + 1,560,000 + 10204000 
NATIONAL BANK OF DENMARK. 
Nov. 50, | Oct. 30, | Nov. 30, Last 

1915 1915. 1914. Month. Last Year. 

| ASSETS. £ £ £ £ £ 
}} Com and bullion......... 5,930,000) 5,583,000) 4526,000+ 347,000 + 1,401,000 
| Loans and discounts ....) 4,327,000! 4,772,000 6,488,000, — 445,000 — 2,161,000 
| Debtors abroad ........ 3,360,000! 3,325,000 1,186,000,\+ 37,000 + 2,174,000 
Securities ......... esse) 2,054,000) 2,098,000 669,00 44.000 + 1,385,000 

LIABILITIES. 
| Circulation ............ 2,286,000! 12,860,000. 11,727,000-— 574,000 + 1,000 
Deposits and current 

accounts .... 420,00¢ 418.000 242,000 + 00 + 178,000 


In the above tables the Russian rouble is converted at 2s; the Reichsmark 

converted at is; the Austrian crown at 10d; the Datch florin at 
| SWedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £ 
| and the franc, lira, and peseta at 25 per £. American currency is reduced into 
| English money at 4s per dollar, 


| CURRENT RATES. 


|| The subjoined table shows the rates quoted from day to 
| day during the week :— 
Last ; 
| Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 





9, % % % % % % 
Te Nn Yo el et et et ee 
| Market rates of discount :— - P 
60 days’ bankers’ drafts ...... Sek 5h SR CSR CSR OR Ot 
i CR Oi bibds ckdnnecccas 5a th 5k & Sk & SR A 58 oh Sb dh 58 
i SRR OP cdnncsedvcsscecs 5 3 St 52 5a Sa 38 | an 
Lo “Spepapenasepepen 58 ick SiS CS 
Discount (Treasury Bills) :— . | 
J. ra ecccees! © 5 5 § 5 5 5 
© Chik cécewcvcce uddasl © 5 5 5 5 5 5 
9 and 12 months .......... 5 5 5 5 5 5 a 5 
Loans :—Day to day..........+ 484 24 24 4 i 4 34 3 
Short ..... uddabhedetednse se 4 4 4 44 8 444 48 HO 
Fortnight (at last Settlement) .. 5 5 5 5 5 5 5 
eposit allowances: Banks...... 34 34 3) 3d 3 SS 5 
Discount houses at call ........ 4 4 4 4 4 4 4 
SR RONED sbidiiicccccieccccvceel @ 4} 44 4% 4 43 4 


ls 8d, the | 





TREASURY BILLS. 


owing 





table shows the amount 
outstanding that were issued by public tender: 








of Treasury bills | 











: Rate of Date of 
| Date Tasued.| Amount. Period. Allotment. Maturity. q 
£ £sd | 
| Feb. 23 .... 10,000,000 12 months 217 1 | Feb. 27,1916 ij 
{ 
NotE.—the amount outstanding ol ‘lreasury bills issued other | 
wise than by public tender on December 4, 1915, was £325,394,000. ; 
i| 
GOLD MOVEMENTS. iy 
Tr : . i 
The foreign movements of gold to and from the Bank since i 
last week have been as follows :— i 
ARRIVALS. £ WITHDRAWALS £ | 
OG, ROD ccducads 1,203,000 Mon Japan 100,000 3} 
ee errr 8,000 Tues, U.S.A. 334,000 !) 
Continer 33,000 i 
Wed Ay essen 5,000 +) 
i a ide) 
Thu ee 
America 
I ruguay 
Canada. 
Fri Cake ‘ase ewe 
et influx 
1,217,000 1,217,000 4 | 
SILVER. 


Messrs 


Samuel 


Montagu and 


Co. 


write as 


follows on i] 


has maintained a good undertone, although prices have || 


fluctuated rather widely. 
|is only to be expected as a consequence of the sharp up-:|| 

ward movement recorded during the preceding fortnight. 
The speculative feeling, both here and in India, engendered by 
| the suddenness of the change, and the action and reaction}}| 
| produced in China by successive rises and falls in the price, ' 
have imparted unusual animation to the market. | 
able profit-taking has been effected by the Indian bazaars, | 
and a good deal of silver has been purchased by China at!| 
the lower of the prices quoted during the week. 


| j 
; : oe 
December 9 respecting the silver market :—‘ The market.|| 

' 
: ‘ 6 
A certain amount of unsettlement || 
i 


1] 
| 


’ 


i 
| 
Consider-! i 


| 
| 


The result'| 


has been that the stock in London on Monday was only’ 
about 6,000,000 fine ounces, as compared with 6,900,000 fine; 
ounces a fortnight ago, notwithstanding the much higher: 
level of quotations.” 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
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THE STOCK EXCHANGE. 


SETTLING DAYS, 


Cash. Two Months, 
d d 
Dee. 4 sevtsccccsssscsesscess BEE cscc 
at 7 eeeteeeeseeeeseseeeeee 264% eeee 
00 «6B be cwcccccdesocséscccce BEE cede 
os 10 se Ge ee eee eeeeeeeeeeeee 263 
INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 


Rs.5,000,000 in remittances on India, 
amounted to Rs.38,450,000. 


and applications 
The following statement gives 


the result of the sales from the beginning of the current 


financial year :— 


CONTANGO. 
December 13. 


traffic returns to bear out the promise of the last few months. | 
We refer to this subject in the concluding article of a seri, 


December 15. 

The feature of the week in Throgmorton Street has been 
the continued strength of Consols, but the Foreign market 
has been somewhat irregular on Balkan anxiety. 
whole, the volume of business passing in the House gener 
has been slightly—but only slightly—less than last week:. | 
Yankees have spurted and relaxed in a fitful manner. A | 
regards other railway sections, Home Rails and Argentine | 
Rails have been sagging, the latter because of the failure of | 


Account. 


On the 





atts. 
aily 


| 





eee eee CCE 


on the Argentine Railway position. In the Industri il | 
sections, Shipping shares have been firm again, and Rubber | 
shares have been quietly supported by a steady flow of in- 
vestment orders. The Stock Exchange rule relating 





+ 
( 


physical possession was relaxed a little on Thursday, when | 


the following notice was posted :— 











Rs. é 

April 1, 1914,to March 31, 1915............ 112,853,391 .... 7,526,349 

April 1, 1915, to December1,1915 ...... 94,086,061 .... 6,274,684 

Week ending December 8, 1915 .......... 6,999,374 467,615 

é 101,085,455 6,742,299 
Allotments since last week :— 
Rs. 

Monday . 300,000 in immediate transferson Bombay.. At 1s 4¢_d. 

99 .... 150,000 in immediate transferson Bombay.. At 1s 4d. 
ee 323,000 in immediate transfers on Madras At 1s 4¢.d. 
Wednesday ........ 11,000 in bills on Calcutta ............... } 

‘i Ce -Atls 4d. 

lk aeiietoacnels 102,000 in billsonmn Madras ................ j 

-<  ~\—eeebewes 602,000 in deferred transfers on Calcutta .. ) Atls 4a 

7 -+++++++],274,000 in deferred transfers on Bombay .. (‘spout 11% 

o  ~hwasesau 467,000 in deferred transfers on Madras....} * ne 

os heSasen 279.000 in immediate transfers on Calcutta; At ls 444. 

«i ei 1,850,000 in immediate transfers on Bombay.. - About 11%, | 


490,000 in immediate transfers on Madras.. ! 


above in full 


The amount to be offered next week wil. be Ks.5,000,000, 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 








Price Negotiated on 'Change. 








principal gold exchanges :— 


Francs. FRENCH. Marks. 


On Par. Usance. _ 
Tues., Dec.7. Thurs., Dec. 9. 
Holland eecccece L aaa $ 3 Months 11 4 Ill 41* 1l 33 21 40% 
EE tetvescnsnaes i Cable npeiur%Dyanw.s uss 
PEE ckechendbenonens } 25.203 | 3 Months 31 32 31 42% 31 45 31 60* 
eee “+ ) Cable 0 874 BW 975 31 CO 31 10 
| Lisbon and Oporto.. 53.29 { 3 Months . ° * . 
ee. saueeuwoxeks j : ( Cable 334 As 333 43 
| New York ......00.. 4.267 {| _Cable oe . 
ae. -sheesdeana j - i Cheques - ea 
DUES ccnssncsvecess , 95.223 j 3 Months 28 08 28 i5* 28 06 28 13* 
BOD ccnscscvcnse 5 ~“S { Cable 27 68 27 73 27 65 27 71 
Petrograd .......... | gag {5 Months - oe 
De ... sesevenens ) : \ Cable 1483 1492 149 151 
Scandinavia ........ / agig {5 Months 16 65 17 50° lis 18s* 
eee ts eho \ — - ' 
pain (Bank places) } {3 Months 46 464" 46 463* 
Ditto ato | 79 1” Cable” 26 08 2° 18 2 06 2 16 
Switzerland ........ | 25.293 { 3 Months 25 40 25 65* 25 40 25 65* 
Ditto _........ pS 1 Cable 2% 10 2% 2 2% 10 25 25 
* Nominal. : 
SouTH AFRICA. 
London on §.A. S.A. on London. 
Buying. Selling. Buying. Selling. 
°* , a ee =e. ** eeeeeeeeee z to & T.T. 
% % dis. Sight ...... j 4%dis.Sight .... ~ to ¥ 
4 » <SO0days .... oo «jl ,, SOdays.... ee 
2 st BG css «> |1§ , GOdays.... oe 
23 «6, 90days .... «> |22 ,, SOdays.... ee 
| 3§ » 120days....  .. 
AUSTRALIA. 
: London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
ie Cable ...... 999 oe Cable ...... 01g 
98 On Demand... Par. 993 On Demand... 101 
97% 30 d/s eeeeee se j 993 30 djs eeeeee 1008 
97 60 d/s eeeeeve *e { 99 60 d/s eeeeese 1003 


GOLD POINTS. 
The following are the standards for gold points of the 


GrRMan, Dollars. AMERICAN, 
25.324—4 per mille for us 20.52—5 per mille forus  4.89—5 per mille for us 
25. Par 20.43—Par 4.867— Par 
25.1 per mille agst us 20.33—5 per mille agst us! 4.827—8 per mille agst us 
NOTICES, 


Russian and English Bank.—A branch has been opened at 
31 and 33 Bishopsgate, E.C., of the Russian and English Bank 
of Petrograd, under the management of Mr A. Kiaer, fo 
with the British Bank of Northern Commerce, L 
Besides undertaking every description of banking business, it 
will be equipped wtth a special shipping department for the 
shipping and general financing of merchandise between 


rmerly 
ondon. 


England, Russia, and Scandinavia. 
The directors of the Bank of British West Africa, Limited, 


announce that branches of the bank have been established 
and Koforidua, Gold Coast 


at Casablanca, 


Morocco, 
Colony. 


| agreed that the Committee for General Purposes should have 
| power to allow transactions for sale in North America of securit 


The Lords Commissioners of His Majesty's Treasury hav 


* kad 





which have been in physical possession in allied or neutral 
countries since the outbreak of war, subject to the Committee 
being satisfied in each case that the sale is an agency transact 


| between the allied or neutral country and North America, that 


is to be carried out through a member of the Stock Exchange 
subject to satisfactory assurances being obtained that the selli: 
order is not on behalf of or for the benefit of the enemy either 
directly or indirectly. 

Their Lordships have further approved the proposal that in such 
cases the usual green form should not be attached to the bond or 
certificate, but that in each case the Committee should be informed | 
of the name of the member through whom the sale had been | 
transacted, and that special permission should be given to each of 
the members concerned to complete the transaction without the 
green form. 

Brokers wishing to avail themselves of this provision should 
apply by letter to the Sub-Committee for the Administration o 
Temporary Regulation ro at the Share and Loan Department, 26, 
Austinfriars. They will be required to satisfy the Sub-Committee ' 
that the sale is an agency transaction between the allied or neutral 
country and North America, that it is to be carried out through a 
member of the Stock Exchange, and that the selling order is not 
on behalf of or for the benefit of the enemy either directly or 
indirectly. 

If the sale is authorised by the Sub-Committee the broker w 
forward the name of the member through whom the sale has been 
transacted to the secretary to the Committee for General Purposes, | 
who will issue the necessary permit for the completion of the | 
transaction without the green form. 


British and Colonial Government Securities. — 
Apart from Consols the gilt-edged market has been extremely 
quiet, not to say depressed. War news, of course, has had a 
discouraging effect, first from the Balkans and then from the 
expeditionary force to Bagdad, which had to retreat from | 
Ctesiphon. Nevertheless, Consols showed much strengt!, | 
and rose constantly, gaining several times, and as much as | 
3 on Wednesday. War Loan, on the other hand, has been 
very quiet, although the 3} per cent. Loan gained 4 more than 
once. Among Colonials, New South Wales 44's have been 
the most active. This week we have removed from our list 
several stocks which are condemned to stagnation by the | 
continuance of minimum prices. Naturally each extension 0! | 
the free list leaves the unfortunate stocks still in fetters more | 
unsaleable than ever. Friday was rather a bad day, on 
depressing news from Salonica; Consols lost most of their 
rise, falling }, and the two War Loans fell } and ¥. 


Price Latest Price Rise or 

Last or Business Fa)) on 

Week. Done. Week. 
War Loan 34 %, 1925-28.......+.. oe sf cove 89 we “. 
War Loan 44 %, 1925°45........ Neer 97 cece eh — = 2 
SG TE sawn conscdcnas tacts Se cece) HE sees * CD 
Canada 44 %, 1920-25 ...-cc-cscecce 964 ‘ 964 «.-- . 
New South Wales 44 %, 1922-27 .... eS + 4 
Queensland 44 %, 1920-25 ......-40. Soe 98 .* 
South Australia 5 %, 1921-23.......- * % 
Union of South Africa 44%, 1920-25.. G3x 2.6 954x . 
Victoria 44%, 1920-25 2.0.20. cereece SS w..» 

Foreign Government Securities.—After the heav) 


fall last week on the removal of the minimum price, Peruvian 
Corporation issues have jumped into prominence; somie 
encouragement was derived from the disclosure that part of 
the loss was due to the Government’s refusal to pay its guar- 
antee, and the good traffic return for November, showing 4 
gain of 121,000 dollars, helped the rally. Early in the week 
movements were rather irregular, but on Tuesday and Wed- 
nesday prices jumped upwards, the Debentures gaining 24 


_ 


— 
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(with a further 4 on Thursday), the Preference gaining 2, and 
the Ordinary j. Further south on the Pacific coast a similar 
rally was experienced, Chilean 44’s of 1886 gaining 14 and 1. 
Brazilian issues, however, fell repeatedly. The New Funding 
was marked down nearly every day, and the Fours of IgII 
| and 1913 shared the decline. Japanese remained inactive, 





with a tendency downwards, and the same may be said of 
|| Chinese. Enemy stocks took a similar course, and were 
1] marked down freely. Greek 4 per Cent. Rentes gained two 
|| points on Thursday. Russians have been weak, the Fives of 
|| 1906 losing } and 1. On Friday Peruvians fell sharply, the 
|| Preference and Debentures each losi i 
| Pre osing a point. 





j 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


| 
j 
Price Latest Price Rise or 
Last or Business Fall on 
Week, Done, Week, 
| Argentine 5%, 1886-7 .............. 97 oane . err ‘a 
DERGIOM Bhs BOEEs cc cccedcccécccece eat éo0e BD ecce oe 
Do 5% Funding Bonds, 1914...... 78 eoee Tet soos 1h 
Chilian 44%, 1096 ....ccccccccccccce 7 sae Se seeds a 
oe 8 a 78 ae 77 cto ed 
De st Dieidldecuaudaanadaes Tae “eee 79 aca = @ 
| Danish 4% Loan, 1912...........++. 85 eeee Se ww. — 3 
oe. A ee 7a (ese 7a «ase o- 
| Egyptian 4% Unitied Debt ........ 7anwéae 80 cocce 06+ @ 
DML odethgukedvedétctecdves 73 aaet 73 abu a“ 
Prench 3% ........ pesebectseseces ° 63 660s 58 couse GU 
i Greek eer Wal edvcciecuaces e 40 sane Oe « eune - 
LE Anh eknDdetecd dddcecéee 74 nati 733 ower Oo 3 
Italian 34% Rentes ................ 6H fw. 12) ee 4H 
i ——- Ee EE cudkcccecate 92 eane ae sane é 
MED Siccdeccdaceudedeoe e 72 eens 72 coos = 
Mexican Consolidated, 1899........ Gee cece 6l4.. ‘ 
OU, re eee 51 — 51 énee es 
Norwegian 6%, 1912  ccccccccccccce 83 woes ) ee 
PE ts OEE 6 dtabec udavanbcceece 78 ieee 75 over == SO 
Peruvian Corporation, Preference... tot oeée 23 cove lH 2 
Portuguese (New).........scccccee . 53h eee 534 ‘ 
Pe Mea OO. kvs ccendvdcce e 80 dean 80 
Russian, Series 1]., 4% ....cccccce e Gc 694 
GME cetweceeediecesdcne ° 87 85 meg ae 
Spaniels Ce Sealed ...cccccccccecce ww cece -2 
Swedish 4% (till 1918, then 34%) .... Ce asec a ac. oo | 
Uruguay 34% Bonds ..........000. 61 ener 61 aead a 
Venezuela 5%, Dip. Debt .......... 47 dana Te «« ££ 


British Railways.—Nothing has occurred in the Home 
Railway market. At times one stock or another is asked 
for; but, generally speaking, prices go back by small 
fractions. South-Western Ordinary, which were so suddenly 
marked up to 95 last week, have sunk to 92, possibly on the 
check to the electric suburban service, which was promised 
for last Monday ; why the Postal Department of the Govern- 
| ment should be at loggerheads with the Railway Departmen} 
|}is not clear. Passenger lines continued exceptionally weak ; 
| 








Brighton “A” fell two points—and Underground Electrics 
|| drooped from day to day. North-Western 4} per cent. 
| Preference were in some demand, and rose 4 and }, and 
|| Midland Deferred, after an early decline of 4, gained } on 


|| Thursday. Great Eastern went back, and lost a-half on 
| Friday. 
| 


Subjoined are the latest closing prices of the more im- 
portant issues :— 






























Price Latest Price Rise or 
Last or Business Fall on 
Week. Done. Week, 
IN citi i nds ntenanceuns 48 esee 48 cece 
Central London Deferred.......... 69 «eee 63 osed 
Great Central Preferred............ Bee eee 
Do 34 % Deb. Red., 1925 ......-.- 87 eune 87 ae 
GON NIN, ccdncerecncdsdccccs «o BR ccce FR cece = § 
Great Northern Deferred 39 wees 39 oes aw 
GPG ION ond ec acenccsece ‘ eat ades ey 
Lancashire and Yorkshire dite 70 + lg 
London, Brighton, &c., “A” ...... -— we — } 
London, Chatham, Ordinary ...... S ae 72 - f 
tt err eee e GER lccee 56 —_ 
London Electric Pref. ........ een 53 nin 59 es 
London and North-Western ...... 102 “ave a — j 
Do 44 % Red. Pref., 1925 .....+0« o és. Ge sc * 
London and South-Western, Ord... 93 eee 92 — 1 
Do 5% Red. Pref., 1924.....+++. ae. sees «=O + @ 
Metropolitan Consolidated ........ ae — 2 
Metropolitan District ..........+++ . 16 ébie 1? ee | 
Midland Deferred. ...........+++ eae 534 ee 58 «eee — 1 
North British Ordinary ...........+ 1 ee 16: * ; 
North-Eastern—Consols .......-+¢ 1034. 102, — i 
_ Do 44 % Red. Pref., 1925 ......2 GR cece | EB lccee i 
South-Eastern “‘A"’ ........... aaa 25 enee 24 este OG 
Underground Electric Inc. Bds..... 78 éée0 77 ed aa 
Do Ordinary, £10...........+- oon me esac WM «enc = & 


Americans.—Compared with other markets Americans 
have had a good week. The first three days were quite 
cheerful, but on Wednesday prices went lower on New York 
advices. To begin with, Union Pacifics rose }, adding 14, 
Southern Pacific did rather better with 1 and 14, but both fell 
on Wednesday. Steels rose } twice, and were good again 
on Thursday. Mercantile Marine moved more freely than last 
week, but very irregularly, thus the Common recorded + 1, 
— 4, and — 4, while the Preference recorded + 14, — 1, — 3, 
and + 3. Denver moved against the stream on Wednes- 
day, with a rise of 1} in the Preferred. Ontario and Nor- 
folks each showed strength at one time, gaining 14 and 3 
respectively. Nearly every stock fell on Friday except Nor- 
folks; Ontarios lost a point, and losses of } and 4 were 
common ; Steels fell slightly. 





The following shows the net movement of the week of 
some of the principal issues :— 





Price Latest Price Rise or 
Last or Business Fali on 
Week. Done. Week, 
BIR OOM deticdcce de cécccscee 112 — de 
Baltimore and Ohio............-0+ / ae: at coco + Ff 
Chesapeake and Ohio.......... .« 66 cece Se i 
Chicago, Mil.,and St. PaulC.Stock 984 .... 99 + i 
Denver and Rio Grande Ord. Shares 16 ééee 153 — § 
Do 5% Non-cumulative Pref. .... 29 nas 29 aad ad 
Erie Railroad Common Stock...... a «co GR sce @" G 
Be PE scbcdnbadbbsudeeeese C—O ee 694 
Be Lh ct bab dénenceaaecese 52 aioe 534 + lh 
Great Northern Pref, ............-- 132 — + l 
Illinois Central Shares ............ 114 coos |=—(4 es 
Louisville and Nashville .......... 1334 134 + & 
Missouri, Kansas, and Texas ...... 9¢ 84 — 
New York Central .............00. 107% wwe. =: = 
New York, Ontario, and Western.. 31: eee 314 + 
Norfolk and Western Common .... 123x .,.. 1264x + 3 
SOUND SIN Wokccucccaccadcces 122 duok Tae - + 
Pennsylvania R.R. $50 Shares...... G2F eee 624 + § 
EER SBF nce 86 + ; 
Southern Ordinary ..........0e.see BE lkece Ah «nee + F 
Do Non-cum. Pref.... 65R cece =A twee — 1 
Southern Pacific ......... Sdenaauads 1063x .... 074% oc + OE 
Union Pacific Shares .........cce0 e ike ~- 145ax 
U.S. Steel Corporation ............ 893 © S18 wee + Y 
og ES eae 122 © IZZR weer + 2 


Colonial and Foreign Railways.—Business has been 
very small during the past week. Argentines, recently an 
active quarter, have been extremely dull. Traffics were not 
considered good, though they compare with a fair period 
12 months ago, and prices moved downwards with hardly an 
exception, though debentures were bought on Thursday. 
Centrals fell on an actual traffic loss, and Westerns lost 1} on 
Tuesday, and a point next day, when Great Southerns fell }. 
Canadian Pacifics had a splendid nine-day gain of $1,796,000, 
but failed to make any notable rise. Grand Trunks also had 
a good traffic, but were unaffected, and moved down rather 
than up. Almost the only bright spot was to be found in 
United of Havana, which continued strong, though even here 
a traffic gain of £4,800 was not followed by arise. Mexi- 
cans have been weak. Argentines fell again on Friday. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done, Week, 
Antofagasta (Chili)and Bolivia(Def.) 124 eoee 123 coco — 1 
Brazil Railway Common .......... 94 eee 3 coon — § 
Buenos Ayres and Pacific Ord. .... 47 sece 46 coon — | 
Buenos Ayres Great Southern .... S3E cece 80 1... — 2h 
Buenos Ayres Western ...... spegae BHA eee 84 coco — 2 
Canadian Northn. 5% Income Debs. 62 eens Se eccn O° S 
Canadian Pacific ...ccccceccccccece 1934x 1934x ns 
Central Argentine ........cccseess GSE cee STE cece 24 
Cee RINT cacnccccecisccvace 60 eree 69 : * 
re 24 nese 24 Keee a 
Grand Trunk of Canada Ord. ...... 12 eens 1 ee 
Do Third Preference .........., ° eet énes ae «ase = 6©© 
Grand Trunk Pacitic 4% Debs. .... 66 nad 65 ioe oe 
Guayaquil and Quito Rly. 5% Bds... 32 oes 32 ecee ee 
DI Nc ccucieesskcatataedcans SIR eens 37 waa = > 
Mexican Railway Ordinary ........ 19 cove 19 eevee ee 
Do First Preference ..........+- 66 Gece 65 ecco = | 
Do Second Preference .......... 38 Gene 38 eee - 
Mexico North-Western 5 % Bonds.. Tce De «ee + GS 
ME Pn ceaqandhadeccuduenasece 180 sa. Se ane ae oe 
United Railways of Havana........ TER cece Mh cece H I 


Miscellaneous.—Conditions in the market for Industrials 
have changed very little since last week, and attention has 
been chiefly devoted to Shipping shares. Of these, the 
favourite has been Royal Mails, which advanced at first, 
though suffering a reaction towards the end of the week. 
P. and O. deferred lost a point on Monday, but have since 
remained steady. Otis Steels were weak until Thursday, 
when they rose 5 points to 47. Canadian Engineering shareg 
as a whole were quiet and steady. Aerated Breads were in 
demand on Monday last, but during the rest of the week 
have fallen away. Bank shares were dealt in fairly freely, 
but prices showed little change. In the Motor group, Rolls: 
Royce and Vauxhalls have improved, but otherwise there hag 
been little change. 


Viet os 


«ca ai yo =a 
Owas eo COn Seow 2 @ oO 
£43 22 323 E43 22 s=3 
aS Qe see Aes Ae Bee 
Anglo ‘A (Def.).. 22% in Se ae " ene Bay (£1). 63} .. 4 oom Bi 
Armstrongs........ 143.. 1¢§.-— : MAOH < ccccccoccce Yas ee 
Assted.Cement Ord. 33 . 3a ..— } | Lloyds Bank ..... 7 oo Saco + 2 
Bir'h’m SmallArms 14.. 1§.. -. | Lon.City& Midland 73.. 7%... -. 
Brazil Traction.... 56 .. 554 ..— 4 | Lon.County &West. 164 .. 164 .. 
British & Arg. Meat - ie ae (J.) &Co. .. ‘pee. - 4 tnX.. 
Brunner, Mond&Co, 348. .— dy} @FCOMI'S se-.ee+s «- Wg. -; 
Canadian Car, $100 974 .. 994 ..+2 Parr’s Bank ...... 298 .. art --— 3 
Coats (J.and P.) .. .. | P. and O, Deferred290 ..287§ ..—2 
Forestal Land . --100 ..—l 


24.. 2t ..— ge) Royal Mail Steam. .101 ; 
Furness Withy.... 1 ta. % Standard Bk. of S.A. 10%.. 103 ..— # 

Rubber and Oil.—The steady investment demand on the 
part of the public for rubber shares has continued during 
the week. The chief reason is undoubtedly the high level at 
which the price of the raw material stands. All classes of 
shares are in request, many of which are not to be found it 
the list, but Java shares have attracted most attention. The 
feature yesterday was a rise of nearly 2s in Sungei Buaya. In 
the Oil share market there was little of interest in the begin‘ 
ning of the week. On Wednesday there was a spurt of 
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28 3d in Anglo-Egyptian * B” shares to 8s 6d. On Thursday, 7 
however, business improved, but prices did not show much 
variation. Shell Transports and Royal Dutch were both 
fairly active, the latter scoring a slight advance. Anglo- 
E gyptian “B” were actively dealt in, but closed slightly 
lower, while Lobitos were marked up 1s, though little busi- 
ness was done. 
Rubber Companies. 


— wee 7 eo. 
a 8 na Ox x ae 2 Ox 
248 22 g=38 Z2 22 258 
awe We eas xa3 Si wae 
Anglo-Dutch (£1) .. 12/6.. 12/6... Malayalam (£1).... 22/6.. 22/6. ‘ 
Anglo-Malay (2/) . lu/44x. .10/3x. .—14d Merlimav (2/)...... 4/9.. 4/9. 
Rete Caves tieis.+- BB ce SR ce oe Port Dickson (2/).. 1/9... 1/9. 
Chersonese (2/) .... 3/73.. 3/6..—14d Rubber Plantation 
Cons. Malay (2/) .. 9/3 .. 9/3.. .. Trust, £1, with 
Highlands & Low- PPR OURE sisesene 14/6.. 14/9..4 [3 
tands (£1)... .. 245... 2h ..+ gy | Selangor (2/) ...... 21/6.. 21/6.. .. 
Johore Rubber Sennah (£1). <6 ae o« “ee 
ee ae 17/ .. 17/3..+ 3d | SingaporeU nited(2/) 2/6x.. 2/6x.. . 
Kamuning (Perak) Straits (Bertam) : ) 4) .. 4/lg..4 718 
eer 3/ .. 3/14... 414d | Tandjongi£l) . 3 os Cet a 
Kuala Lumpers (£1) 38... SB .. .. Tanjong Matim (£1) ldy.. Age... .- 
RAE CRI) .ssccnes 18/ .. 18/0.. .. | United Serdang (2/)10/74.. 10/9..4+ /1§ 
Malacca (£1) ...... 45... 4ge.. .. | Vallambrosa(2/) .. 15/6.. 15/6.. .. 
Oil Companies. 
we, wo, 
» 6 @ OCs “x De PC 
o%8 L£9 O=B Cny 22 Bae 
eSs Sm za2 ase Sf za2 
Anglo-Egyptian ‘‘B’ fu.. 43..4 | Nth. Caucasian (10/) 23/9.. 23/6..— (3 
Angio-Maikop: .... 5/6.. 5/9..4 /3| Premier Oil & Pipe 
Anglo-Persian 6% AOR vacies ss SE Ves in 
ree ¢#.. 2 ..— dy) Roumanian C ons... 13/6.. 12)9..— 9 
eee es eae Royal Dutch (100 
OR TENDsksciccss Bees Boia oo ee eee 464.. 464 .. 
Burmah Oil, ord. .. 4 .. 3¢%..— gy} Russian Petroleum 
Kern River (10/) .. 6/3.. 6/3.. .. SE sss xe asia aia a sa Qe eee 
Lobitos Oilfelds .. 32/3..32/6..4 /3)| ‘‘Shell"’ Transport 48 .. 48... .. 
Mexican Eagle com. Sp iesPetroleum(10/) 12/ 9. 13 ..+ /3 
1% CREPE bvacenes Layee 1R.- oe Trinidad Oilfields.. } - fa: tt 
§ Do 8% pf (£1/0/6) 18 .. 1g... .. Ural Caspian ...... 1k -- lik..— 
+ New Schibaieff .... 6/6.. 6/6.. .. Venezuelan Oil .... 14... lgy..—- 


STA ees 


Mines.—There has been a fair amount of interest dis- 
played in the various sections of the Mining market this 
week. Business has not been very active generally, but the 
tone of the markets has been fairly firm. Interest in the 
Kaffir market is still fairly keen with the approach of the 
half-yearly dividend season. Quotations have been lowered 
since the recent rise on profit taking, but support in some 
instances has been forthcoming, and prices have advanced. 
City Deeps have been a firm feature, and so have Welge- 
dachts. Village Main Reefs were, however, badly hit by the 
announcement that no further dividend will be paid this year. 
The Diamond section has been rather quieter, and price 
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: Tons . 
a A Seam : Gold Recovered. 
fie movements show little variation. The West African market Crushed. | = : ; a (P) 
a continues to be inanimate. After a long lapse of inactivity, ; ; ; Profit. 
§ ‘ap y NE 
ik : : é MID ws | e. pe 
nf the Rhodesian market has displayed rather more buoyancy, |S 1» | 2a Total. | Valve 
: notably Tanks, which have been in good demand, partly on — gs — 2.2 o 
i American account, with the result they enjoyed a good rise, | 2 o 
4 which was cut short bya profit-taking reaction. Cam and | —-———— ee eee ee or 
if Motors hardened up on the report. The Broken Hill group ; ino 
t has displayed a fair amount of liveliness, and prices have | Abbontiakoon .......... | 11,274) .. | oe [= fae 
Yale RI wan cacducncecets | 9,464, .. \(V)£13,597, 2. | in” 
ah been notably firm. Canadian Mining shares have again been ia | achanti .. ...........-.| 11.754) 1. | ee | iv) 39, 
. Hi Pt good request, and the Alaskan group have displayed strength. | Associated.............. 10,077} .. | ee | Kv) Ul, 
ae Cock’s Pioneer rose on the declaration of a maiden dividend. | 4**9ciste# Northern | | 
ig date Fi Copper shares have shown no decided tendency, but have| Iron Duke.......+++4| oe \v a 3 
Oat Be i been on the weak side. Price movements on the week show aun WME ncscosesenne] teal wo 1 tte oe iv) - 
; : Barramia .......6.++++- | ~~ + . . 35 | 
Sy Co rand Miscellaneous. I aoe cinbandbkees | 6,100} .. | 2,844). (V) £8,025) ws 
TTR ES G — eo) »  . | Cam and Motor ........ 115) 823; £19,107) £166 £19,273)(P) 2,97 
it } Sex 29 S Cad | Gee Fg 95244 | Champion Reef ....... | 17,053) 25,603) 9,408 1,917 11,525) . 
i H o a's 29 o-® | ows oo | | | | | 
Dt ae ESS et 232) peo oc 33 é Consolidated of New) | | } 
ie a | Oe ee eat Mations....| 2230 (V) £3,671|(P) 1, 
SME ei ae Anaconda ........ 18 .. 18% ..+ 4 | Mexicoof ElOro.. 44... 4 ..—3 Gocnaaiian 3001 -. | | J. UeW) £3,713 P) 
age ; Broken Hill Prop... 24§x.. 2yx..— ¢&| Mount Elliott...... ef ae Blackwater Mines... ‘| ates 5009 ie oe (¥) £9,492)(P) 5,( 
She Camp Bird ........ Mie. “eet ae | Mount Lyell (£3) .. 14 1f,..+ dy Fred Mine 1750 | - ar . HV) 3h] 
ty Cape Copper ...... 7a 2h --+ & | Mount Morgan .... 2 . o iP a nd Bolivia .. 2'280| .. = | ee \V) 10,17 
i Cha Reef. —& °° rontino and Bolivia . | + * 
Ht mpion Ree o 4 3. © 6¥Bee dz | Mysore (10s) ...... 4 Ds e “ee Giant of Rhodesia ; "| 9.000 Kv) £4, 835 ns ay WP) 1, 
5 IEE dekgsneweces 44.. § --— d| Rio Tinto ........ 542 .. 544 ..— ® | Gibraltar Consolidated || 3201 o | 
A i Esperanza ........ ts-. $.. .. | Russo-Asiatic...... 4 . ar Gl = nd Phoenix 6,492 a - | 1308 oo 
Great Cobar ...... fae» ge th ae me Copper .. lé§.. lf... .. Ig -* t Bo lider eens oo 
Kinta Tin .. ...... 1ij.. 1}s.. .. | Tamalyk .......... -.. kl cee . \evy £20,296 
Kyshtim .......... ie: 1... .- | Tronoh Mines .... 14.. if: -> | Great Boulder Proprie-| eral ed 
ome Gosmeeids.... 36.0 Be ss. co. t WMA cccccusscoss eS ee i ckeianesd ... | 16,634 cal A 13,823, . | 
Hutti (Nizam ) eee + es ee ee } 
West Australian. Ivanhoe . - iol dt hildinseciad 20,52° 20,525 19a) §,591) 
» «282 = _ | Jibitul (Anantapur) . x ee | ‘ 
$34 38 oco4 | Se4 Bs S $i | Kalgurli................ 10,420} .. ro a ae 
eS sn 235 pes Se $= | Kramat Pulai .......... oe oe ee “ 
AHS Gh eae aes Sage Lonely Reef ............ 4,230, .. ee 
ee Menzies Consolidated 2,650 | 
Associated Gold .. thee dhe. Ivanhoe Gold Corp, 2: 2 o a 3 
AssociatedN.Blocks 32 ., 2° + c | Kal a nd i: j — a ae fk car eon! aon hoes a 
Gld. Horseshoe Est. 2 .. Lake View & “pans ee. Be. oe No TEES 7 ear ee 
GreatBoulder Prop. 43.. "a -- |Sons of Gwalia . a: i -- | North Anantapur ...... 1,500 a 74 
Great Fingall Cons. 43.. #4. ‘South Kalgurli .... ‘ x + | Nundydroog............ 15,795 5,735) 1,474) 
I sc cheiikeusieed yo 18,469 6,377 1,224) 
West African. Pigg’s Peak ..... senesacl ee 
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ea - 
: - -« °o o | . ~~ o Ss. 
Transvaal 83% $$ 224) Sea Bs Sox 
ol ESS g5 293 Eqs ce 258 
— Eas 4a a6 | ag Sa g2 
BOE ccsctiassaaes ie mvs Deer Levers (Con.) 
Aurora West United 3... ' :7 +" }y| Village Deep ...... a 
ee. a ae gg te Ga | Witwatersrand Dp. 14 a 
ity and Suburban. . ee - | 
Consold. Langlaagte 1s. i if: x | Rhodesian. 
Consold. Main Reef -» 1... .. | Amalgamated Prps me Os as) 
Durban Roodepoort l¢y.. lim. f-— ceeesoeee ts sa 
East Rand Prop .. ly.. -+ British S.A. Chartd. “a 
Geduld .....cccccee lig... i -— ¢:| Camand Motor .. 4%... #.. 
GO i sccéicaae F : | Eldorado Banket . af... a 
Glynn's Lydenburg. oe ° | Enterprise ........ aa-- thee t A | 
Goch (New)........ oe ° | Falcon ....... cece . Mie ak | 
Heriot (New) ...... 3... F Giant Mines ...... a. § +h 
Kleinfontein (New) 13.. 1 ae 1 Globe and Phoenix. 1)%.. 144..+ 4 
EO aronevcnce 2eh.. te. Gldfids Rhod.Devp. 44.. 44.. .. 
Langlaagte Estate. . Se Rie 6 Mashonaland Agcy. yy.. ye. .. 
Meyer and Chariton 53 .. 53.. .. | Shamva Mines .... 2 .. 142..— 4 
Modderfontein .... 15}.. 15rk..— gy! Seeena es enats. Mase OB .. 
Modderfontein(B).. 64 .. a #y| WilloughbyCons... .. “.. 
aaa Sens ? ° ; -» «- | ZambesiaExploring 44.. #..+ A 
ndfontein Centra - 54 es 
Randfontein Estates 49. he ee Land, Diamona, &c. 
Robinson .......... lz .. lg... .. | Anglo-French Expl. g.. #4 ..+ > 
Roodepoort United. = fr .. | Central Mining and 
Simmer & Jack _ ——— ee Investment ...... 6} Pee 
i... ree 2 284..— dy| Cons. Gold Fields.. 149... ly&y..— + 
Village Main Reef.. 1 lgy.-— te = seams Def. .... 119 .. 113 ..— } 
xpiloration ...... AB oe Mee ce 
Deep Levels. Gen. Mng.&Finance i. ec 
Ee AJ.. Syp..t+ dy) Goerz(A.)&Co... 3... }.. .. 
Cinderella Cons. ... y.. _gg-- +. | Henderson’sTrnsvl. h.. gy. .. 
City Deep ....c0e Oe sc Gece co. | eee er eeicnecses ive Wes os 
Crown Mines...... 3ym.- 3b ..— Jagerstonteis (New Ths ot 
Durban Roodepoort j - mnsbrg.Cons.In. 4%... #.. .. 
POROEME DOG scce 3B ce B_te a a eee ecks 6s Ewe ce 
Geldenhuis —- — a | Mozambique ...... ge. 4--+ &* 
Knight Central . * pes 43..+ @| New Vaal River 
_ ht's Deep .. FS Pe Diamond ........ iss ‘Bike 
derfontein Dp. 53 -- 5h ..— & | Oceana Consolidatd oe 
aoa Mines .... #4.. #4.. «- | Premier (Transvaal) . 
Rand Mines ...... 4g... 4xh..— gy| _ Deferred ........ en 
Robinson Dp.(New) 14... lyy..+ ge | Roberts Victor .... ; o €. 
Rose Deep ........ ae S. A. Gold Trust .. eo 94 = 
Spring Mines ...... oa i -»— & | TransvaalCoalTrust 2y).. 4) ..+ 
Van RynDp.(New) 2§.. 24.. .. | Trams. Est.& Devt. .. %- 


Rooiberg Minerals .... 


._ 2 =o “oa : 
Gem 6 SO et @g Soy | Sons of Gwalior ........j)1 
Eqs 3 2 sa £33 $8 o-% | South Kalgurli :....... 
aes Sk zee a 2 Sa ake See dveseess 
Abbontiakoon .... @.. «+ «- | Fanti Consolidated. ” ° . Taquah jactieaseonitaaimenl 
ene, Eee > +e ee | Gold Coast Amalgd. ‘eS ‘ er Tomboy .......++++ 
lo-Continental . oe ++ e+ | Prestea Block “A” sae Waihi Grand Junction 
A tiGoldfields. 4%.. --* #&| Taquah Mining .. » oot (22 days to Nov. 30).. 
Broomassie ...... dh Giss «s Wanderer (Selukwe).... 


South African. 








CRUSHING RETURNS. 





(For last calendar month except where otherwise stated.) 
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| D 
| marked % or stated in Cash. << 5 
i] Company. | Less : =% > § 
j . sas ns Las >> 2» 
| | Inte riM) Voor. Final. —— = Em 
| Railways. ; oy 

}} Central Railway of Chubut a 2 3 

|! East Indian, Def. .......... 598 p.s./60s p.s : 

1} Banks 

Molsons Bank, Montreal Quarter ll ll s 

1} Insurance. 

' T.ondon and Lancashire Life! ee ls6d p.s. ls6d p.s 7 ; 

|| Prudential Assurance ...... \2s6dp.s es 

| Mining. 

| Blackwater OS aa se i “ee “ Is p.s a 

i] Cock’s Pioneer ........+.-- a ah ls p.s ne Ses : 
Frontino and Bolivia ..... es ae a ay 10 

i] Lake View and Star ....... 5 % o ie 

| Talisman Consolidated .... ~~ “a ls p.s. a 

1 Village Main a ee ée nil 7s p.s. 

|| Zine Corporation, Pref. .... oP oe 2s p.s. 

] Tea and Rubber. 

1) Attara Khat Tea............ 6 % 

1} Bargary Te@........0---e0e: 116% 

i! Borbheel Te@ ......-.esee0- 15 % 

1! Bordubi Tea@........-seeeee- 6 % : 

| Borelli Tea ...-++-seeeesses 5% ee a 

| British Indian Tea......... 5 5 

}| Dhenddi Tea ...-.--ce-e0.- $% ee ie as es 

}| Diasinga Rubber & Produce a a ia .- 2 3 

|| Dooars Tes aeedawaawes 124 124 

}| Empire of India and Ceylon 

DWN s pescahcannhasddens Th 7 

1} Ghori Allie Tea ...........-. 410 %, ee 

|} Harpenden(Selangor)Rubber 25 % 

{| Ivalkande Rubber and Tea’ 3 

|| Java Para Rubber......... 5 

| Kacharegaor Tea .......... 6% 

{| Lankapara Tea ........... 74% 

'| Lankat Rubber ............| 10 % 3 

1! Lungla (Sylhet) Tea..... ‘a 10 10 

Pt SGN OM . C cctcenesdeous 15 10 

i} Moabund Tea ............- 15 10 . ; 

}} Moril Plantations .......... ‘ i 3 ' 

1] Nedeem Tea. ......0.s00- . 20 15 a . 

+! Oriental Rubber ........... Is ps i s 

|| Pernam-Perak Rubber......! 3% 

|| Rajmai Tea .......00--e0e. 12 % 

| Romai Tea ...... édeeeeees. 74% 

Rupajuli Tea ........... : 74% 

Scottish Malay Rubber ....| 10 % 
| oe Rubber ..... ee ee | ee 
phinjari Bhiel Tea Co. .. ° . 10 
ND ia ae hn cddadssccdses 5 ) 
Sungei Krian Rubber ...... 6% 
Other Companies. 
A. Darracq and Co.......... ee eo ee on 9} il 
| Alexandria Water ..........| 48 p.s. | 43 p.s. 
\ssam Railways and Trad 

ing, “* A” Stock . 8 8 ° 

Bentley’s Y orkshire 

DTOWERIOS 20 ccécess én ee ° a ) 
Birmingham Rowton Houses on oa im - 3 
Brewers Sugar ...... ee ee “a ; 14s p.s 

|} British Tobacco (Australia) $% ea aa - aa 

British India Steam ........ ; ee os os 10 
Cairn Line of Steamships . 5% os 7 es ‘ 

Callard, Stewart, and Walt wi ee ‘ es nil 5 
Cavendish Mortgage. . el ee x 5 
Castlemaine Brewery (Mel 

BOULMS) cccecccsscce ‘ “< ee - : 7 Pr 

1} Chicago Breweries......... a ‘ me 4 ) 

}| ChineseEngineering& Mining ad we 10 10 16 10 
COVOMGED CHIME co cccesancces is ee ee e« 10 ; 
Dunlop Rubber ............ <“s ee an , 15 15 
Eastern Telegraph... 5 Quar)ter 
KasternE xtensionTele graph oe s./2s 6a : s. ~i wi “a 
Farnham United Breweries ; ‘ F 3 5 
Glasgow Alhambra ....... a as “i aa 224 20 
Goldsborough, Mort and C oO 10 ) “* 
Government ard General 

Investment, Def........ os ee a ia 8 12 
Grand Junction Canal ...... << h « 3 34 
Griffiths Lewis Steam Navi 
| NO ince bacnddivecews ee oe as sa 20 20 

i Huggins and Co,........... ‘ ox 2 os 5 nil 

i Imperial Colonial Finance 5 6 ee 

j and Agency .......... 

| Imperial Tobacco of C anada ee “a as a | 6 7 
Ingersoll Rand.............. ee os 10 % ee e e 
Investors’ Mortgage Security ue -— - ae be 104 104 
J.N. Richardson, Sons, and 

Co tadde cataes <a on 1 “a a si § 

}| J. W. Cameron and Co. .... “a “a 18 as e- oe 
Khedivial Mail Steamsbip. . oe ee - - 5 nil 
Melbourne Electric Sup ply ga ae ; oa 0 10 
National Trust ............ Quarter, 10 
New Investment Co......... 5 S tf «s “a 
New Pegamaid ......... i ee ws x 10 
New Zealand Lean and Mer- | 

cantile Agency.......... ee so foe os > | 5 
Niddrie and Benhar Coal Co.| 6d p.s. | pee oe tn,” | 
Northampton Brewery ...... ee oe «| cs a 5 

NorthernAmerican TrustCo.| .. a io oe ae 15 13 
Offilers’ Brewery .......... 3 5 
Oregon Pestee? - cebewdaues 8 = ‘3? es os _ ‘ 
Parent Tyre Ord... apiest as x ne a 8 8 
Do Deferred ............0. a a 74 74 
Paquin, 6 % Cum. Pref. ....| nil 6 o 
Pennsylvania Water and 

ie a, A ee Quarter } + q | os es 
Peruvian Corporation, Pref.) .. a rs ee? , ] 
Port Madryn (Argentine) |} 3 4 
Redpath, Brown, and Co. web ao ew owe 2 ae 16 
Reid Estancias ............ ee ee) 2) ike ee 7 
Rio Claro Railway and In- 

WINER pet cdc cio J ee! Se te, 24 A. 
R. White and Sons, Pref. ..| ‘ a 1 ee ‘accolunt of jarrears. | 
Scottish American Mortgage| | ee oe ae ) Bot Ber Eta 
South Ameriean Cattle 

WO caida eee <s oi oe ree ee 6 | es 
South Australian Land Mort.) 24% | ee ee ox | eet? epee 
South Hetton Coal.......... | 58 p.s. </> wo << | 2 ae 

Vulean Motor & Engineering és “at .ower os | @ | 
varwicksand Richardson..|; .. | .. ) | ae 
Wath Main Colliery ........ | Is p.s. | | ott ed PRS 


ae 
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ANALYSIS OF BALANCE-SHEETS. | 


INVESTORS’ MORTGAGE SECURITY. 
September 30, 1915 








LIABILITIES ASSETS. : 
Amount. "nc or Dec Amount. Ine. or Dec. | 
. £ £ £ 5 
rd. stock . 400,C00 .. a Mortgages, real 
5 % pref. stock.. 600,000 .. ya estate, bonds, | 
Reserve ........ 320,000 .. stocks, &..... 2,096,102 .. — 41,916!]} 
4% deb. stock .. 406,215 .. a Interest accrued 67,304 + 403 
Term. debs 389,511 .. 505| Debtors ........ 3,661 .. — 2,941) 
Temporary loans tee oc 48,071 Balances due to ' 
Deb. Int. accrued 11,971 .. 314 company 13,881 .. + 6,366 
Creditors........ 11,607 .. + 8,527 ; : 
Unclaimed divs. 214 ..— 58 ‘ 
Rev. account. 47,730 .. + 2.233 
Total ..... 2,180,948 .. — 38,188 Total .... 2,180,948 38,188, 
BRITISH INDIA STEAM NAVIGATION. ; 
September 30, 1915. yy 
LIABILITIES. ASSETS tH 
Amount. Inc.or Dec Amount. Inc. or Deci || 
£ £ £ £ 1] 
Pref. stock . 700,000 .. ; Fleet {inel. pay it 
Shares ...... - 967,200 .. - ments on new i | 
44 %, deb. stock . a oo . steamers) ....5,025,947 .. 907,260 || 
Debs issued. 223,075 .. 18,345 | Coal and stores 335,112 .. + 3,664 1 
Reserve ........ 500,000... Property, « 581,983 .. 604 || 
insur'ce fund .. 1,000,000 .. Debtors ........ 302,404 .. + 207,832 |} 
War risk fund.. 190,801 .. +190,801' Cash and invest- : | 
Creditors, bills ments ......--1,305,122 .. +1235,7% |} 
payable, &c... 2,224,904 .. +386,832 iti 
Profit and loss .. 95,388 .. 19,867 | 
Total ...... 7,548,568 .. +539,421 Total 1, 48, 568 .. + 539,428 
CONTINENTAL UNION GAS. 


aa 


June 3, 1915. 


LIABILITIES ASSETS 
Amount. Inc. or Dec Amount. Inc. or Decs 
z £ £ z 
Ord. stock ...... 800,000 ee Investments .... 969,477 . + 15,78) 
Pref. stock.. 200,000 .. Cash and loans. 90 , 95E + 5W,2€ 
Creditors ...... 72,991 + 67,842 | Debtors see 2,882 .. + 2,116 
Net revenue.. 20,3501 - 46,056 | Divs. accrued .. 29,967 — 26,378 
Total ....... 1,003,202 + 21,786 SOON sacnas 1,093,292 .. + 21,784 
DUNLOP RUBBER. : | 
August 31, 1915. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec Amount. Inc. or Dec 
£ £ £ + 
Pref. shares .... 800,000 .. +212,240 Lands and bidgs, 457,029 26,920 
Ord, shares 996,520 .. — 1,628 Goodwill and 








Income stock 312,786 .. ; patents ...... nil 
teserve funds .. 800,000 .. + 50,000 | Debtors 890,818 - 
Creditors .- 256,660 .. 182,546 | Stocks ...... 781,354 
Parent Tyre Investments .... 1,365,772 . 
debs. ... . 126,500 .. 117,600 |Cash and bills .. 147,674 
Profit and lo SS... 050,181 .. + 6,483 | New issue exs nil 
Total ...... 3,642,017 . 33,051 OGRE cccses 5,642 647 — 33,051 
ANGLO-PERSIAN OIL 
March 31, 1915. 
LIABILITIES ASSETS 
Amount. Inc. or Dec Amount. Inc. or Dec, 


£ £ z£ £ 

. 1,000,C00 100,000 Price of conces 
1,750,000 .. + 750,000 sion, 
600,000 and debs 


Refinery, pipe 


Pref. shares 
Ord. shares 

5 ¢ a b. stock 
li 


accd. on 


shares 


. 1,635,512 111,983 


de b. stock .. 7,500 4 7,500 lines, wells, 
Creditors. . —:' FF 94 67¢ &e a . 1,420,280 .. + 39),364 
Bills payable 70,489 .. + 21,947 Stores and ma- 
Loans ... os nil 487 + 5, 8&2 


.. — 258,061 terials .. . 10 
37,878 .. + 37,878 Stocks 10% 
Debtors as 2 
Preiim, exs. .. 49° 
Cash 


Profit and loss 


Investments nil 8.743 

Profit and los nil 26,741 

= deadicuaiel "ee dae on . aie eaieel 

WOR. c cite 3,737,895 .. + 753,940 POR decane d 3,737,895 .. + 753,94 


THE INVES TOR'S MONTHLY MANUAL 


tablished 1864 


' 
| 
To Readers of THE ECONOMIST interested in the move 
ments of Stocks and Shares, THE INVESTOR'S MONTHLY | 
} 
| 
} 
| 
i 


. MANUAL is an indispensable work of reference. 


, 7 ’ T y ’ v ’ 

THE NEW YEAR DOUBLE NUMBER 
Cee ee eee ee eee en ee eer 
to be published on January 3rd, 1916, will give, in addition to the asual inform 
tion, the highest and lowest prices of all stocks and shares for the past five 
years, the latest quotations for 1915, a tabulated chronicle of the year's 
events, the names of the markets where each security is chiefly dealt wa, 
besides memoranda relating to the financial position of Foreign and Coloni#l 
Governments, to Railways, &c., &c. In addition, there will be provided the 
addresses of the various companies, with the names of their Chairmen and 
Secretaries, or Managers. 

The above number has a LARGE ADDITIONAL CIRCULATION, and be 
greatly wed as a work of reference, tf affor is an excellent opportunity for giving a 


PERMANENT PUBLICITY to advertisements 


PRICE Is. 6d. ; 
3 ARUNDEL STREET, 


BY PosT, ls. 9d. 


ADDRESS : STRAND, LONDON, W.( 


atl 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net a eg agnaee 
Profit Appropriation. Correspondin 
in | Balance — oe Period Last San. 
Peri from ay- ; 
Company. Ending. | Last | mentof ote See iT mca oo 7 a 
Distri- | Reserve, | Balance 
|Account.) Deben- | j 4; Ordinary. =| Prefce. | pp recia- |F Net | Divi- | 
ture TD cisinadisin [ae oe — Profit. | dend 
Interest. Rate. |Amount.|Amount, 02, &. | 
Banks. ae | . . ae £ % | 8 | £ £ es | 
Commercial Bank of Scotland) Nov. 1 | 30,355) 240,923] 271,278) 16 | 140,546, .. 105,000} 25,732) 249.537) g | 
Imperial Bank of Persia...... Sept. 20 23,358 25,750} 49,108) 6s p.s. | 30,000... ** 19,108) 31,244) 8s ps. | 
Breweries. 
REGO, snkcddnccesccs Sept. 30 4,657} 12,104 16,761 oe oe =f 10,000) ss 6,761; 11,983 .. | 
Farnham United Breweries ..| Sept. 30 5,667; 22,130} 27,797 9 wry 6,641) 4,300 7856 9,636) 5 
Ind, Coope and Co. (1912)....| Sept.30 | 21,292) 42,632! 63,924] .. “s -- | 41,951) 21,973) 14,290) .. || 
Offilers’ Brewery ............/ Sept. 30 7,472; 10,682 18,154} 5 3,000) 2,400) 4,000 8,754 8,666, 5 i 
P. Phipps and Co. .......... Sept. 30 | 21,529; 88,350) 109,879; 10 58,880 8,750: 15,000 27,249) 86,247) 13 | 
St Louis Breweries ........ Sept. 30 8,317; 91,206) 99,523 1 9,000} 72,000 iets 18,525 95,602) 2h | 
Stretton’s Derby Brewery....| Sept. 30 14,013) 25,405) 39,418 9 9,000} 12,600 1,000} 16,818) 24,663 9 | 
Thos. Salt and Co. .......... | Aug. 31 2,507, 18,402) 20,909) .. io 2. or 15,652 5,257| 10,004! 1} 
Canals, Docks, &c. | | | 
Grand Junction Canal ...... | June 30*| 8,925, 24,849] 33,774, 3 16,950} 2,811 1,000} 13,013} 23,398 3} | 
Gas. | 
Continental Union Gas ...... | June 30 18,655) a 20,301) ee os ee 20,301; 59,702) 4 | 
Iron, Coal, and Steel. | 
Blaenavon Co, ..............| Sept.30 19,597) 30,494 50,08 ite 3,000 20,000} 27,091'Dr.9,401) .. 
Land, Mortgage, &c. | 
Anglo-Newfoundland Develop- 
WMG ci Scdccknncewe dine Aug. 31 9,312 27,460} 36,772) oo | oe 10,986) 25,786) 46,774) 
Cavendish Mortgage ........) Aug. 31 12,520; 4,153) 16,673) 2,879 8 es nt ss. 2° 9s 
Investors’ Mortgage Security..| Sept. 30 9,497) 78,975 88.472! SI 26,531 7,742| 17,055; 86,768 104 | 
Port Madryn (Argentina) ..... June 30 10,326} 1,871) 12,197! 3,675). 1,000; 7,522). “ | 
South American Cattle Farms Sept, 30 5,358} 27,294) 32,652 15,000) . 12,580 5,072) 29,266) 5 
Motor and Cycle. | 
; } } } i 
A, Darracq and Co. (1905)....! Sept.30 | 17,726| 121,794] 139,520{, 98, | 2B0ze .. 70,000} 17,145} 49,462| Pref. 7 
Coventry Premier .......... | Oct, 31} |Dr31,623'Dr31,601 Dr63,224| _ ee = Dv63,224\Dr31,623) : 
Dunlop Rubber ............ | Aug. 31 33,241, 411,640 444,881) 149,478, 44,875) 175,000! 75,520) $81,919) 15 
Pane Bye .snssssessasens | Aug. 31 | 11,623) 112,686 124,309) 33'367| } 44,256). 2217} 122,014)| 5, 
Vulcan Motor & Engineering! 
(1906) .. eennnineiaiary Sept. 30 5,551, 45,780 51,331) 22,623) 7 ee 28,044 20,697, 10 
il. | | | | | 
Anglo-Persian Oil .......... | Mar.31 Dr 26711, 90,431, 63,720) en) 55,842) wt 7,878\ Dr 26711 oe 
Shipping. 
British India Steam Navi- | | | 
et SR. snsnedvsdesansad Sept. 30 15,620 130,770, 146,390) 95,720, 35,000) ° 15,670) 499,589) 38 
ahh Khedivial Mail Steamship and 
i Graving Dock .......... June 30 8,902 19,731 28,633) 5,000, 10,996) oe 12,637, 19,014) .. 
cil Tea, Rubber, &. —i| 
a Aboyne - Clyde Rubber of! 
noe UNE ccvasceccscosniel Semeae 4,262) 25,461' 30,723 1,875 15,000} 10,000 3,848) .. | . 
2 Ue Djasinga Rubber and Produce’ June 30 5,398] 5,661 11,059) 6,100, .. 1,722 3,237} 6,494, 2 
Pee Morib Plantations .......... June30 | 2731) 4,011 6,742! 1971, .. 3,000| 177) .. | . | 
pee Tangkah Rubber ............ Sept. 30 .. | 2624 2,624 ae ee Lee a « 1 “« | 
i pe Tramways. | i 
Ee Isle of Thanet Electric Tram-! | | | | 
oe ways and Lighting ...... Sept. 30 7,192 974 8,166. - eo «CS = 8,166 9,584 .. 
ef Trust Companies. | | 
oe Army and Navy Investment | | 
ii p TE. shtsdsiecetasudess Nov. 30 5,351 33,259, 38,610, 8} | 14,841) 15,712) 2,000/ 6,057) 39,664 93 |i 
Celt Government and General | 
Mle PRIMING oc ncivcwssece Nov. 36 .- | 12,913} 12933) 8 | 5,254) 4,344) 2,520) 795} 15,331; 12 
5 Pie Northern American Trust.... Nov. 1 19,206 70,251 89,457, 13 | 44,933) 20,775) a | 23,749) Tl 13 1 
© #] Second Investors’ Mortgage | 1} 
= By ee EPS R SS | Sept. 30 15,153) 15,153) 4 «| 5,882) 7,972, .. | 1,299 .. | | 
Se Third Edinburgh Investment) | 
ue BUA visiniecnccesenunnte | Nov. 5 5,634 17,716 23,350 4 3,511 7,788) 6,715) 5,536} 16,882 4 
a Electric Lighting & Power., | | 
Cordoba Light, Power, and j 
TracthoR . ....00.s0cse00e| Sept.30 | 26,321, 19,035 45,356 .. | .. 1B,77E| ae 26,581) | o-  | 
Other Companies, 
New Pegamoid.............. | Sept. 30 1,784 5,057 6,841, 10 3,078 oo = | 1,000 2,763, 2,934 8 
Orchestrelle Company ...... | June 30 66 15,728, 15,794 .. ee 15,000, ee 794 ww *- | 
Pesk Bros. and Winch ...... | June 30 2,743, 36,213) 38,956) .. ee 16,500, 14,098) 8,558) ee te | 
Waterlow and Sons........-. | Sept.30 | 15,343 75573, 90,916 | prt g so'aoolt 18,900| Dr. 10,009, 3,716, 127,985]; | 
; C$ Nine months. * Half-year. } Fifteen months. | 


demand for spot parcels from millers, holders were not anxiotls 
to realise, as supplies come forward in manageable ed 
| 


2 
eq 
| 
=m 
Q 
5 


while sellers’ hands are further strengthened by an active Cot 
sumptive inquiry for flour, which has also appreciated in value. 
Crop prospects continue favourable in most ene i. 
tries, while the surplus available for export from Canada » 

THE CORN TRADE. | very large, so that liberal shipments may be expected from this 
Mark Lane, Friday Evening. | quarter, provided the all-important question of freightage can 

be satisfactorily arranged. New crop Australian wheat uae 

Weather conditions have been generally favourable as regards | been more freely dealt in, while offers of new Plate are alreacy 
agriculture, occasional rains and a mild temperature tending | on the market. Shipments to Europe of wheat and flour were 
to ensure the proper germination of the seed bed, and where | larger than last week, though somewhat lighter to the Unitec 
above ground the young plant shows regular growth, while oats | Kingdom. Feeding stuffs were also stronger, especially in the 
and tye present a healthy appearance. In response to forward case of La Plata maize, chiefly due to a further rise in the cost 
strength, following upon a sharp advance in American and of freights and scarcity of offers, while a fair business was put 
Canadian advices, the market displayed a very firm tone, prices | through at the advance. Grinding barley was also dearer, 
for breadstuffs being again on a higher basis, and with a good | though trade is restricted by paucity of ~available supplies. 
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NN assassins 


Oats experienced an improved demand at firmer prices 
wheat comes forward slowly, while many parcels are out of 
condition, owing to prevailing wet weather. Whites delivered 
range from 56s 6d to s5gs 6d, and reds 56s to 59s per or, 504 Ibs. 
Of imported descriptions, No. 1 Northern Manitoba, 62s 6d; 
No. 2 ditto, 61s 6d ; and No. 1 Durum, sos 6d, all ex ship. No. 2 
Club Calcutta, 62s, quay terms. Flour met a good demand for 
spot lots at dearer prices. At a meeting of the London Millers’ 
Association the price of town households was advanced to 45s 
per sack, delivered; top grades, 3s to 4s extra; 
quoted 46s 6d. 
whites, 2s less. Imported grades very firm. On landed terms. 
Minneapolis first patents range to 48s 6d, and Canadian export 
patents 478; Kansas top patents, 43s to 4ss. 
market displayed increased strength, and prices advanced 
sharply, being stimulated by higher American cables and in- 
creased cost of freights, and a fair business transpired, with 
white sorts in chief request. Sales include white Walla and 
blue stem combined (sailers), arrived out to load, «8s 6d to 
59s 3d excluding war risks, and 60s 6d inclusive; a steamer of 
ditto expected ready to load at 63s 6d. Australian steamers, 
expected January, 63s gd; February, 64s; sailers of ditto, 
December, 60s; and February, s9s 9d. No. 1 Northern Mani- 
toba, due out to load December rsth, sos net, Bristol Channel 
Grinding barley, La Plata, landed, 42s; American feed, ex 
ship, 39s to 39s 6d ex ship; Californian brewing, 53s 6d to 
sss 6d, landed. English malting quiet at 54s to 60s, accord- 
ing to quality. Oats were in better demand at firmer prices, 
especially for native qualities. English sold at 35s 6d, and 
black Irish 31s 6d. La Plata, landed, 30s 6d to 31s 6d, as to 
quality, and American white clipped, 38 Ibs, 32s 3d, quay 
terms. La Plata maize, ex ship, quoted 41s 3d and 42s 3d, quay 


- ) 
terms, white flat African in latter position ruling at 42s to 
425 6d. 


The wheat cargo 


~ 


The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones and Co., of Liverpool, dated 
December 8, 1915 :— 

MARKETS.—Following the rapid advances in American and 
Canadian markets, which show evidence of strong bull manipula- 


tion, home markets developed great strength during the past 
fortnight, and Mamnitobas are nearly 5s per quarter dearer. The 


demand that has been experienced for Australian cargoes, mainly 
from the Mediterranean, has also been a factor, and 64s is the 
price now asked for January steamers. 

WEATHER AND Crops.—A return to milder conditions has been 
accompanied by heavy rains, which have hindered field work and 
threshing operations. Supplies of native wheat have, on the 
whole, been very moderate, but values show little or no change 
on the fortnight. 

NorkTH AMERICA.—The movement both in the United States 
and Canada continues to be of enormous proportions, the receipts 
of the past fortnight totalling nearly 8,000,000 qrs. 

SOUTHERN HEMISPHERE.—Argentina.—Harvesting in the earlier 
regions is now well under way, and favourable conditions pre- 
vail. Prices in Buenos Ayres and Rosario are a trifle lower on 
the fortnight, but the very big advance demanded for freights 
seriously interferes with the possibilities of export business at 
present. Up-river loading has advanced from 85s per ton to 
115s per ton, or 6s 3d per quarter, during the fortnight. Australia. 
—Harvesting is proceeding, and conditions are excellent for secur- 
ing a record yield. A steady trade has been done recently in 
cargoes at advancing prices, and apparently the only hindrance 
to exports to be overcome this season will be the difficulty of 
securing requisite tonnage. 

The world’s shipments of wheat and flour during the past fort- 
might have totalled 2,859,000 qrs, and are 58,000 qrs less than a 
fortnight ago, and 483,000 qrs more than a year ago. U.K. takes 
1,322,000 qrs, Continent 1,283,000 qrs, and ex-European countries 
254,000 qrs. 

The United States and Canada have been the chief contributors 
with 2,774,000 qrs, the remaining shippers being Argentina, 
52,000 qrs ; Russia, 1,000 qrs; and sundry countries, 32,000 qrs. 

SuPPLIEs tn S1GHtT.—Of the arrivals at ports of call during the 
past fortnight, 56,000 qrs have been ordered to the U.K., and to 
the Continent nil. 

To-pay’s Vatur of Parcets Direct to LiveRPoot. 
Fortnight Year 
To-day. Ago. Ago. 
No. 1 N. Manitoba, December-January, per 
QOD Tha, C.A.f. ccccccccsccccccscccccee TUS .. SHE 
No. 2 hard winter, December-January, per 
6-7 4B0 Ibe, O.5.f. ..cccccccccccccccscccccce CAG «o- S/O .. 45/6 


CoMPARATIVE PosITION AND PRICES. 


we 47/3 














| ‘This | Fortnight) Year 
Week. | Ago. Ago. 
' 
Quarters. Quarters. | Quarters 
Theoretical U.K. stocks of foreign wheat 
and flour in first hands ........++++++- .| 1,492,000 | 1,280,000 | 2,565,000 
British wheat undelivered......... uesanesen | 5,819,000 6,239,000 | 4,144,000 
On passage, U.K. direct ........++eceseeeee+| 1,758,000 | 1,914,000 | 1,545,000 
" Continent direct .........++++- —_ ees ee 
" for orders U.K. or Cont. ....-. ng PO ~, — 





Bradstreet’s “ visible” in U.S.A. ......--..| 60,768,000 | 49,607,000 | 58,307,000 
Do se = in Canada .........,| 73,024,000 | 73,264,000 75,625,000 





So. a y ee s a 
Gazette average price of British wheat ....| 55 7 53 6 42 2 
Chicago, Dec., DEE MBDIDE svvsecvevsssessss 38 103 | ¥ i 38 11 
WAM <5c.- |. epistbidecsctcaed BC | & t 39 0 





- 1 
Native 


ditto ex mill 
Country patents, on rail, rule at 43s to 45s; | 





| Add week ending Dec. 4—Wheat....| 1,936,700 2,114,590 1,592,300 2,862,904 
Flour.... 159,500 224,500 190,100 


The following table estimates the home consumption of wheat 


during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13 :— 


1915-1916. 1914-1915. 1913-1914.| 1912-1913. 


cwts. owts. cwts. cwts. 
20,032,300 27,004.500 24,786,89C 30,186,80G 
2,522,300, 3,132,500 3,475,400, 2,672,700 


Importe—Wheat (13 weeks to Nov. 27) 
Flour oe ” 


22,354,690 32,137,000 28,262,200 32,895,500 


Total imports 14 weeks ...... 


Less exports—W heat... ........-000+ 29,600 404,200 65,800 204,80¢ 
FIOUF .ccccccccccccess 77,590 52,500 62,900 56,500 
Net imports ....... See ‘ecces 24,343,700 34,919,300 29,915,900 35,878,503 
Add to this the estimated sales of 
home-grown wheat ...........+. e-| 12,544,300 13,547,009, 10,247,890 8,676,300 
Fourteen weeks’ home supplies ...... 36,888,090 47,565,300 40,163,700 44,554,808) 
Average price of English wheat per «8 4 s 4 s d s d 
Qa hose cccceseseccdcsses eaceos! Ge FT 42 2 31 2 31 0 
TH POE OWE. cccccccccccccccccceces 12 4 9 8? 7 22 7 2 
bushels. _ bushels. | busheis. | bushels, 


“Visible supply” in U.8, centres, bush.| 60,847,000 74,906,000) 72,127,000 65,865,000) 
= in owts..| 32,596,600 40,128,200 38,639,50C, 32,284,00) 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold ani 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 4, 1915, and for the corresponding week 
in each of the years from 1914 to IgII. 


QuantitTizs SoLpD, AVERAGE PRICES, 


Wheat, 








Barley. Oats, Wheat. Barley. | Oats. 

a atslcinisdicltttalliciccadl ani Dstt Renal ciiiaasiaed 

1915 ars bsh qrs bsh qrs bsh s @ sd s a 

Dec. 4.. 117,902 6 | 125,261 0 33,130 7 53 7 48 11 30 11: 

Nov. 27.. 91,933 6 | 121,584 4 35,904 2 52) 487 31 1 

20.. 80,673 1 {119,834 3 35,027 3 53 6} 4711 | 31 3: 

13..' 90,047 1 [125,185 O 37,179 7 68] 475] D1) 

6.., 88536 5 |131,136 3 37,759 6 516 | 473 | 30 4 

Oct. 30.. 87,843 5 _— 5 | 35,938 7 50 5 | 46 2 | 29 1 

1914 ......| 84,670 0 |143,778 1 | 3103 0) 42] w2} 239 

1913 ....... 67,703 3 {185,575 5 21,248 4 312) 2% 8 18 4 

1912 ......| 47,866 6 {142,702 1 | 18473 2 31 0 29 11 19 6 

1911 ......| 67,000 3 | 75,712 5 | 22,297 7 329} #0 2 ¢ 
' i 








THE IRON AND COAL TRADES. 





The coal industry in the various leading centres has bedn 
fairly active during this week. The Newcastle market is rathtr 
firmer, and prices are well maintained. In the Yorkshire dis- 
trict there is a shortage of output, and most descriptions of coal 
are very active. Business in South Wales has been rather quiet 
throughout the week. The latest pri 
steam (Newcastle), 
steam smalls (Cardiff), 12s 9d; gas coal 


‘es are as follows :—Best 
20s 9d; steam smalls (Newcastle), 10s 6d; 
Durham), 21s. 

There is very little change to note in the pig-iron position, 
except that business has been more brisk, notably at Glasgow, 
where the warrant market has been very excited. There is a good 
demand for the metal from Scandinavia. The total 


of pig-iron during November were much better than at tne 


~hinmert 
snipments 
: 








PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 
White Label. 


d. 


Per 
0Z. 


Mild & Medium. : 
IN THREE STRENGTHS. 7 








For Wounded British 
Soldiers and Sailors in 
Military Hospitals at 
home and for the Front 
at Duty Free prices. 





Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Gt. Britain and Ireland), Ltd. 





417,406 | 
24,450,800, 34,476,000 30,044,600 36,139,800 | 
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same period last year. Friday’s Glasgow prices are as follows :— 
Cleveland, buyers, 74s cash, 74s 5d one month ; 


month. 


sellers, 748 2d 
Market flat; small business. Turn- 
about Connal Glasgow, 
Scotch, 1,000; Middlesbro’, No. 3, 


dard, nal. 


cash, 7458 od one 


over 1,500 tons. and Co.’s Stores: 


123,429 ; hematite, nil; stan- 


Qur Middlesbro’ 


r9is, is as follows: 


orrespondent’s report, dated 

The price of warrants record 
this week, and this has stiffened 
the ideas of our makers of Cleveland pig-iron. No. 3 G.M.B. 


i 
talk of 


December 9, 
Pig-iron : 


another considerable advance 


i There is 
fixing a maximum price for pig-iron in this district, but so far 


is now quoted 75s for early delivery. some 


no definite decision has been arrived at. Hematite pig-iron con- 
tinues strong, and makers could not accept less than 130s for 
East Coast mixed numbers. Manufactured iron and steel: A 


further orded in the prices of iron ship 


but steel remains firm at last quotations. 
Steel ship plates, 411; steel 


advance is to be re¢ 
angles and iron bars, 
ship angles, £10 15s; iron ship 
13; iron bars, £13, all less 2} per 
The bulk of the forward 
a freight basis. Freights from Bilbao 
onsequently the price of ore has ad- 
vanced, and is now quoted 37s for best Bilbao Rubio, so per cent. 
iron, for prompt delivery only. Gellivare and L/K Swedish 


plates, £11; iron ship angles, £ 
cent. Steel rails, £g 10s net. Iron ore: 
business now passing 1s on 


have risen to 20s 6d, and « 


iron ore, 60 per cent. iron: C grade Cleveland, 37s; D and 
G grade Basic, 36s, c.i.f., N.E. Coast ports. 
THE POSITION AT SHEFFIELD. 
Our Sheffield correspondent, writing on Thursday, says:— 
General conditions show little variation, except that basic 
billets are harder and bar iron has been further advanced. The 


price of “Crown’”’ bars during the Crimean War, 


I believe, 
reached the record figure, 


for South Yorkshire, of £14 per ton. 
To-day it is rapidly approaching that level, and is by far the 
highest touched since the formation of the South Yorkshire 
Bar Iron Association. At a meeting of the association on Mon- 
day it was decided to advance the basis price of “‘ Crown” bars 
to £13, and, as the discounts were removed some months ago, 
this figure is to be taken as net cash monthly. As much as £12 
has actually been paid for soft basic billets, and hard will, of 
course, make at least 10s more. All billets are very scarce, 
and Siemens and Bessemer acid qualities have no difficulty in 
maintaining last week’s quotations. Hematite pig-iron is going 
promptly into consumption on contract account, though the 
extremely high open market prices rather deter fresh business. 
West Coast Bessemer mixed numbers are quoted about 140s, de- 
livered ; Sheffield and East Coast mixed numbers are about 4s 


less than that delivered. Most attention is still paid to special 


_low phosphorous irons, so largely used in munitions, and both 


West and East Coast range from 156s to 160s, delivered. Com- 


mon irons continue in greater request, and Derbyshire makers 
ask 74s for forge and 75s to 76s for foundry, whilst for Lincoln- 
shire forge and foundry 78s to 79s and 8os respectively are 
asked, basic quoting the last-named figure. The output of steel 
for light armour and munitions is being conveniently supple- 
mented just now by the large Siemens-Martin furnaces, usually 
employed exclusively for heavv plate, and to some extent the 
market for raw materials for steel-making is feeling the benefit 
of the export of iron ores being prohibited. Sheffield manufac- 
turers are taking up a new line, which was formerly almost 
wholly in German hands, viz., the making of steel cutters used 
in the process of sugar-making from beet. Russia is a very 
large consumer of these cutters, and although so far the British 
article is rather dearer, there appear to be good prospects of a 
fair connection being established. So far as new oversea busi- 
ness of a general character is concerned, orders include tools 
for Bombay, Penang, Brisbane, Calcutta, and Shanghai; steel 
for Fremantle, Kobe, Yokohama, Oporto, and Montreal ; cutlery 
for Puerto; files for Sydney (N.S.W.), Adelaide, Calcutta. 
Petrograd, and Singapore; electro-plate for Winnipeg, Toronto, 
and St. John, and saws for Calcutta. Amongst contracts for 
tramway material placed locally are special track work and 
points and crossings for the Manchester Corporation. The steam 
coal market is very firm, with quotations more or less nominal. 
Order books are well filled for both inland and shipment ton- 
nage, and there is very little coal for the open market at any 
figure. Best South Yorkshire steam hards quote 16s od to 
17s 6d, and Derbyshire 16s od to 17s, with seconds at 15s 3d 
to 16s. Collieries are being greatly pressed for delivery of house 
coal, especially of the best grades, and prices are firmly held. 


Branch quotes 21s to 22s, and best Silkstone 18s to 18s 6d per ton 
at pits. 





THE GLASGOW IRON TRADE BOOM. 


Our Glasgow correspondent, writing on Thursday, says : —This 
has been the most animated business week seen on the pig-iron 


warrant market for some years. In the last four days over 30,000 
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a 2 
tons of Cleveland interchanged hands, but important as that 
feature was, it was excelled by the movement in prices, wh i 
since Monday have risen uninterruptedly, and to-day touch 
a level that has not been recorded from 1g00. This day 
the cash rate was 71s 1od, and that for one month 72s 3d. 
this afternoon’s finish 74s 6d was named for cash and 74s 11:4 | 
one month. But before the close 75s was paid in the former con. | 
nection and 75s od in the latter, owing to some pressing orders | 
falling in for execution. Over the week the bulk of the deali, 
has been ih forward positions from seven days to 31 : 
but operators were not prepared to commit themselves further 
ahead. It is understood that bear covering has been fr 
engaged in, but legitimate and fresh buying accounts in no s: 
measure, it is believed, for the briskness that has prevail 
Connal’s stocks have fallen 3,123 tons on the week to 123,761 || 
tons, and the fact is not without weight in the situation. The || 
activity and buoyancy of warrants have had a very perceptible || 
influence on consumers’ direct demand on both Scotch and Cleve. |! 
land makers for material. The absorption of ordinary brands ha: 
been greater than has been the experience for months, and quota- || 
tions have responded to the extent of 2s to 3s a ton. Supplies || 
of hematite are considerably behind requirements, and quite fan 
terms are commanded for assured deliveries. There never has |} 
been anything approaching to the current pressure experienced 
All establishments continue to run to their full capacities, 
here and there trouble is threatened through the growing diffi- 
culty of obtaining requisite supplies of raw material, a difficul 
that is being accentuated by the inability or disinclination || 
of the United States to furnish, against contract, quanti 
of slabs, billets, and blooms. Prices this week are aya 
higher by from 2s 6d to §s a ton. 


«at 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 5. 








Same Period Same Period 
} 
] 








5 og © 
% & & 1914, 1913. 
Descriptions. aif cise 
jig 3. 6 §$' 3 Bgls 5 Bs s 
e 3 3 2 8'h' 8 83s 3B SSE 
OS 6 B&B MB AORKR SORE 
American. aiad:ia:a+faia a@iaia a: 
Sea Island........ perlb. .. nminmil5; 16 19 nminmi 13 nmi nm] 15j | 
Florida ditto.......... acl cc | AS | ce (BR | co WS | 20] oc | oe | | 
OraG OLM Mi4dGMMF GOLMGM GOLMGM 
American .......-+-+--- 632 662 7:02 750 7°87 838 524 389 461 65] 7°11 7:55 } 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd, MF Fr. Gd. | 
Pernambuco, &......... +» 732 822874 ..)../ 379479 .. G88 7E8 .. | 
Paraiba ......-0-000+% .. oo | 732 832874 .. | .. | 579479 .. 698 TES .. 
ee eres eeocee, oe | 727 827 869 .. | .. | 379479 .. GBS 765 .. |} 
Mossoro, &0.....++.4++ se, oe | 1°27 B27 BED .. | .. | 379 4°79 .. 683765 .. 
COR. .6c0ex hahickel seccce| oc | 220,827 869 2. | oe | 379 479! .. | 68S 765 .. 
Maranham ..... are oe | 727 827 869 .. | .. | 379 479 .. 683765 .. 
Egyptian. f 
Brown oro ee ee | oe 890 945 10201105 .. 605740 .. 9501070) 
DRROP o ccc0sdes seed we | ee 825 880 9°30 945 .. 525610 .. 910 985 
West Indian—Sealsiand ..|-.-|.. 43 14 15 | .. .. 22 ee | oo jaan 
Peruvian—Rough ...... -. | «+ | «- 107511001200 .. .. 875 .. 925 
Ditto Mod. Rough.... .. -- 860920960 . .. 715 840 .. 710850 
Ditto Smooth ........ .. | 157 8:02 827 8°52 862 4°39 494 5:19 703 778 805 
Ditto Sea Island...... | +. | 9 | 9% 10R UL | .. TE BE... 9 104 |} 
African, East, &c, ...... 700 760 80 860 885 960 4°20 400 5°45 685 725 8:10 
East Indian. GFr rer Gd. F G Fne8'tn| ror Gd. Fne rer Ga. Fne || 
Surat—Mac, G’ndSurtee .. | .. |... 730745 ..| .. .. 450 «. =. TF 
» w» Broach .. 670685 700715 .. | 370 385415 6h 68 Eta 
M. Gin’d Bhownuggar 5°49 S64 5°79 5°94 6°09 .. | 3°58 3°70 3:94 6 Gk 6% 
M. Gin’d Oomra, No. 1 5°55 5°70 5°85 6CO G15 .. | 364 3576 400 Gry Gtk Syn 
M. Ginned Khandeish .. 5°52 5°67 5°82 597 .. | 3°52 364 3588 Ste Eta 60 
M. Ginned Comptah .. 5°90 .. /6°15'.. | «. |... | «. 400 .. .. Gye. 
Scinde and ae sree 493 506 5°23 5°38’ 5°5S 568) .. oe | oe | we oe | oe 
M. Ginned Scinde and } i . . 
M. Ginned Bengal.... -* oe (535 5°50 5°65 5°80 ** -* oe - 7 8 
Tinnivelly ........ siesta 7°05 7°15 7°27' .. | oe | oe | SOB 4CO .. GF 7 
Madras, Western ....../ 5°71 .. 595) .. | oo | oo | «- 400 ..  .. & 
Coconada, Red........ ool MOHEEEN) 0 |cs, | se: | ce | OUR, wo | ve, | GH} 00 
M. Gin’d Coconada, Red Fr. 609 . e ee | os ae we) om) we | we! oe 1 
The imports for the week ended December 3 ‘amounted to | 


85,597 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 134,000 
bales, against 269,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. | 
Dec. 3. 
Inc. oF || 
1915. 1914. Dec. || 
Week ending Dec. 3 ty — a 
Im tts ee en ec. eeee ** ene oe... 
- From A . 1, 1915 * 925,703 eere 726,109 eere + 199,594 
Exports Week en Dec. 3 11,143.00. oe sees — 
® From Aug. 1,1915 .. 138,473 .... T7018 eee + 81,49 || 
Consumption Week en Dec. 3 84,179 sere * eeee -° 4 
From Aug. 1, 1915 .. 1,376,101 .... 773,817 .... + ry 
Gael scoccessigemeseeastabtianns. SEER eo SE wae TR 





MANCHESTER, December 9. 


Prices have continued to harden in the market, and values 
are now on a higher level than at any time since the beginning 
of the war. Although there is not much expectation of ease 
rates, buyers realise the danger of purchasing freely at the 
moment. A miscellaneous cloth business has been done’ for 
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Calcutta remain flat. China, after giving rather more 
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m at less. Some sellers 
quote medium crossbreds ut others are content 
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sales. | 
; vf the minor outlet Che | English wools are in good demand. ie ta 
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time is hampered by numerous difficult Am< in yarns |a halfpenny dearer on the wee The v s of alpaca: 
| have been dearer, but users have been s | repared to | have :mounted to about 1.000 bales, and have included about! : ef 
follow the advance, and business has been on a smaller scale | zoo bales of Arequipa fleece, the bulk of whicl is taken at, ' 
i | than a few weeks ago. Many spinners, however, are in a strong | 183d. Importers are now wanting a farthing mor A con , 2% 
i | position, and certain Counts and qualities are decidedly scarce. | siderable business has been done recent] 1 } é ‘ 
; Irregular operations have transpired in the export yarn sectio have advanced substantially. There is still in ry for hosiery }e) 
{ Bolton spinnings have been in fair request, but it cannot be | yarns and for fine counts for the dress t1 ' 
| said that much business has been done | of business is declining. This is partly be ‘ ! ; 3 
| pri a d partly be . u f th lat n i f 
i prices, an ) i { CAUSEC OT Lie J a é 1 « on i 
(I.) Comparative Statement of the Cotton Trade i eniamere for delivery Pare 
Sp ers i 1€i1V y | i : 
| ie ? 
| e Previous Weeks in 5 = . j 
Price, : m5. Our Leeds correspondent writes:—While the ex 
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Raw Cotton—Middling American..per!b 7°77 17°55, 7:20! 696 6°98) 692| the wisdom of this, particularly when those exports consi £3} 
— _Good fairbrownEgyptn..perlb 955 9°50; 9°35 9°30) 935) 930] goods w hich are not necessary for war purposes, and it isi] 4 
IBC CS ener per lb 2 0113}011 0 10901 10%, | ° ; . vite y 4 ar purposes, ald | ' 


. 01 0 ior me hz 1 . ro nN freely — + j 
as QR WEED cccéccccce cooees Porlbd 6 1 0 10% signincant that licences are being freely granted f 
01 : 


0 
i Q 11a} 0 10% C 10810 10 
i 





9 
8 


be shipped before March has a good chance of find 





5 
| 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... §$6\9 319 31:9 ots 
49-in. ditto, 374 yds, 16 by 15, 84 lbs .... 8 5 
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; , ] on r the = ; 
: —_ 60's twist (Egyptian) ....perlb 6§ O 163) O 16g 0 168) 0 16 | O 153 | Ment of practically all classes of piece goods, from the lightest, ' ' 
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¥ Renny Shain i tlsncand’cisedanneas ; . i ’ : i i 
; | 32-in. shirtings, 76 yds, 19 by 19, 32's and 17 2 1611 16 8 16 6 16 6 16 3 the present time Paris is the most hopeful export market for) 
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(II.) P evious Years. mohair goods have been considerable, particularly to the United: 
States, while Canada and America 
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0 llg” Riding manufacturers, and, I understand, has been inquir 
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; a 15 5 1110 15 7 (15 1414 11 16 : buy blankets, and has even bought maney overcoatir g t be 
k I] 48-in ditto, 38 yds, 18 by 16, 10 ibs...... 95\7 6&9 519 7/9 1/10 2 cut up for this purpose. ~ me We st Riding manufacturers are! 
|| 39-in. ditto, 374 yds, 16 by 15, 8 Ibs ....18 56 5g 8 3/8 5/9 0/9 2 | discontented at the way the Russain orders have been placed, 
* European War petininbesi eatin and contend that, being members of the various hambers of | 
: ; c 4 , Commerce, they ought to be informed when one of our Allies ; 
i is in the market as a buyer. At least, they say, their 1 es | 
ra should be given to him as possible contractors It is u \der- | ; 
stood that the Russian representative, who has bought already} 
| JUTE AND PLAX TRADES, about 6,000,000 yards, has not completed his work, but the price] 
| of ss qd is too low, and manufacturers assert that before he | 
| | places his last order he will have to pay a distinctly bigger | 
| Messrs D. Pirie and Co., of Dundee, in their trade report, | Agure. | : 
dated December 7, 1915, write as follows:—The jute branches | ‘ 
f our trade are firm. The linen trade continues actively em- COLONIAL WOOL. ; 
|| ployed. JuTe.—This market has been moving upwards, with { 
|] rather better tone, and prices show an advance of about 20s, but | (FROM A CORRESPONDENT.) \ i 
| actual business very limited, and the position Is now quiet at] It is obvious from Australian cables to hand this week that} : 
|| the advance. The continued scarcity of freight is still allowing | rain is still about in Queensland, scattered storms being advised ] : 
1] few offers to come through from Calcutta. First marks are] from the Clermont and Springsure districts, while Mes at 
|| nominal at £26 5s, while Daisee twos now stand at £24, Decem- | Dalgety and Co. state that further useful storms have visited ; 
|; ber-January /s/. Dock values are £26 and £24 10s respectively. | the Darling Downs, Burnett and Central Coast, and ae at if 
|| To-day, jute firmer, more inquiry. FLax.—In spot parcels no| Coast districts of Queensland. This is welcome news, and I 
| teat quantity appears to be available, and transactions have | hope other parts of Australia have also been favoured with | 
| therefore been strictly limited in extent. Interest has centred good showers. I have mail news down to October 16th, one of | 
|| mainly in the Russian markets, which are reported strong and | my corr spondents stating that haymaking would start in the | 
| idvancing. A fair business has been concluded on interior terms | Riverina in the course of a few days. This shows what an} 
| nd against open orders. Dealings in water-retted material have | early season has been experienced, and that grass was very | 
|} commenced, but supplies are as yet small. To-day, firm, but] plentiful. Old residents say that the season is the most extra- | : 
| not much doing. YARNs.—Jute yarns very firm, but only a] ordinary for a quarter of a century, there being every promise | | 
|| limited trade. For linen yarns there is a lull in buying, but } of crops beinz the greatest ever harvested in the Riverina. 1: f 
i? 


pinners show no anxiety, and prices are nominally unchanged. | al 
l'o-day, jute yarns firming; linen yarns quiet but steady. CLotn | 


—Jute goods firm, and a moderate inquiry in certain sections. 
In 


n glad to see that even men from Tasmania have gone over 4 
to the mainland prepared to give a helping hand to gather in 
the wheat harvest, and an adequate supply of labour is spok 

of as being available. I understand that fairly good 
have fallen throughout South Africa. and the summer promises ‘ 


to be better than a year ago. On the whole, New Zealand is {| 
having a good season, although from the Hawke’s Bay distri ty 
advices state that winter rains were deficient. Still, when the} 

1 





linens there is no slackening in Government requirements, and 
ven fine goods show slightly more animation. To-day, jute 
goods very firm. Linens unchanged. 











last mail left nothing was really taking any harm, although a 


THE WOOL TRADE further rainfall was wanted to make things safe for the coming } 


summer. 
1] The strike has been settled in Melbourne, work having com- 
Our Bradford correspondent, writing on Thursday, says :— | menced at the docks and the wool ware houses last Monday; the 








stiffer than was generally expected. Very strong cables have 
been received from Sydney this week, and quotations for South 
\merican crossbreds have gone up a penny. As the result of 
the general hardening of the raw material markets tops are 
mostly quoted higher to-day. A full penny more is asked for 
merinos and fine crossbreds. Quotations vary somewhat accord- 
ingly to the position of topmakers with regard to sales and 
deliveries, but the lowest price named for 64's is 38 6d, which 
1s for forward delivery; 3s 7d is commonly quoted for spot, 
and some makers are asking 3s 8d. Capes are quoted at 3s 7d, 








Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFicEs™ 


1, NORTH JOHN ST., LIVERPOOL. 


| 
j 
| 
he advance with which the London sales opened was rather 
24-28, LOMBARD 8T., LONDON. 
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auctions are to be resumed next Monday. The men are to 
receive slight advances. 

The event of the week has been the opening of the final 
series of colonial sales for this year. Prices have gone very 
much as I anticipated, the excellent state of manufacturing 
conditions, together with heavy orders for the new year having 
inspired buyers to do their very best. When one considers that 
there are only 104,000 bales available, it is seen how consumers 
have risen to the occasion, and that the trade can do without 
any help whatever from Germany in lifting wool supplies. In 
recent years considerably more wool has been available at the 
final auctions than at the present series, a proof that huge 
weights have gone into consumption, and that the trade is by 
no means choked with supplies. The resumption of the sales 
in Melbourne next Monday will again test buyers, but I 
anticipate no difficulty whatever in lifting the current Aus- 
tralian clip, and at present the very cream of the West Victorian 
wools are available. 


The prices being paid in Coleman Street to-day are certainly 


extraordinary. all expectations being exceeded. There is 
practically a 10 per cent. advance in all good shafty combing 
wools. or say 1%4d per Ib on good grease, and 2d to 3d on the 
best scoureds There might not be in sight any more wool, 


judging by the competition of buyers, their attitude being com- 
pletely changed for the bulk of what is offering. All alike are 
asking whether it is safe to buy or not. There must be some 
speculative buving on the part of some, who are already antici- 
pating the end of the war, when they expect to see a perfect 
scramble for the raw material. Even faulty wools are making 
better prices: in fact, it can truly be said that wool booms 
both here and in other selling centres in the world. 


BRISBANE WOOL SALES. 


Messrs Dalgety and Co.’s Brisbane branch cabled on Decem- 
ber 2nd :—Wool, good scoured, 10-15 per cent. higher (as com- 
pared with October); medium, 15-20 per cent. higher; short 
faulty, 10 per cent. higher; bulky free skirtings, 20 per cent. 
higher; short faulty, 10 per cent. higher. Bellies, stained 
pieces, locks (selling at) extreme prices. Sales closed less 
animated, but firm. 


The following is a list of the London Colonial Wool Sales, 
which commenced on December 7th, being the eighth this year :— 


Sale -Number of Bales sold— 

Date. Sale Pmpt. ToHome To Foreign 

Dec. Selling Brokers. No. Dec, Buyers. Buyers. Total. 

7.. H. P. Hughes andSons....1 .. 21 .... 1,700.... 30.... 2,000 

6... CG. Bale and Oo. ..ccccoek cc BB cece SEBO coce AGED cee 4.500 
Weems ank Oversee oscckh cc ce cece SBAEO cose BED cece 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The excitement in the hide market seems to have died down, 
and last Thursday’s Bermondsey auctions passed off without 
any sensational feature; few alterations were made, one or two 
classes advancing an eighth, whilst others declined an eighth, 
the general tone being firm at last week’s values. Cables from 
Chicago this week describe the hide position as weak, with 
packer hides rapidly declining; native hides are offered at 
25 cents and light cow hides at 22 cents. The big Trust has 
been operating, and has bought up certain classes of dry hides 
at lower prices. Liverpool reports a slight improvement in 
the demand for the commoner grades of hides, but there is no 
change in River Plate hides there, although it is stated the 
Americans are buying at slightly lower rates on the spot. 

The demand for leather has also improved, and tanners are 
of the opinion the bottom has now been reached in prices of 
sole leather. Factors and merchants are showing more desire 
to anticipate requirements, in view of the expected contracts 
shortly to be placed by the Government for an extra million 
pairs of Army boots. Army bends are still making high prices, 
in spite of the drop in hide values, recent sales being on a 
basis of 3s 4d to 3s sd per lb. Shoulders are still a shade 
cheaper, whilst clearances of pinned bellies has somewhat eased 
the position. The order from the Italian Government for half-a- 
million pairs of boots has also led to a better demand for sole, 
whilst quite a fair trade is again passing in sole leather for 
civilian footwear. 

The trade in chrome upper leather is still quiet, especially 
in imported material, as the Government now stipulate that the 
million pairs to be ordered shall be built of all-British leather. 
The Italian order is to be cut from vegetable tanned kip leather, 
and this has already had the effect of hardening the rough 
tanned kip market, in spite of the exhortation of the president 
of the Tanners’ Federation to keep prices on a reasonable level, 
if future Italian orders are to be obtained. Box calf and kip 
are only selling quietly, but the scarcity of low grade glacé 
goat is as pronounced as ever. 

Business in the shoe centres gets more difficult as time goes 
on; most manufacturers have plenty of orders on their books: 


them for some time. Prices are steadily advancing, and, 


difficulty. 
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but, in view of the shortage of skilled labour, cannot execute 


generally speaking, business is being done under great 
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Nothing much has happened in Walsall and Birmingha» 
. . 54am 
since last report, and contractors are getting short of work «)} 


round. 








FOREIGN AND COLONIAL PRODUCE MARKPTs. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.’ 
Mincing Lane, Friday, December ; 


SUGAR.—Steadiness characterised movemenfs in this market 
during the week, and a fair amount of business was effected, valyes 
showing no particular change. Tate's cubes No. 1, 40s 6d; No. > 
40s ; fine granulated, 33s; standard ditto, 32s 3d; caster, 353 3d 
to 35s 6d ; pieces range from 25s 3d to 30s, as to quality. Lyle’s 
granulated, 32s 3d to 32s 9d; white crystals, 32s 3d to 33s 3d: and 
yellow crystals, 31s 3d. Cane descriptions generally quiet, bu: 
steady. Of foreign kinds, American granulated, spot, London. 
sold, 32s 6d; white Java, at 30s 37d to 30s g#d; and whit: 
Mauritius, at 30s ofd to 30s 2}d. United Kingdom consumpt 
during last month, 133,000 tons, against 168,000 tons at same tim 
last year. 

Imports and deliveries of raw sugar into London since January rst 
to December 4th, with stock at latter date :— : 


1912. 1913. 1314. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 237,020 .. 291,870 .. 228,990 .. 136.720 
Delivered .......... 256,100 .. 281,540 .. 214,900 .. 161.170 
BbeGRecccccecscccces Ste ce ED «ce ee lk. WI 
Stock, U.K......... 57,730 .. 76,500 .. 154,320 .. 33,440 


RUM.— Market continued firm. 

GLUCOSE ruled steady. English, December-January, sellers, 
18s 6d; and American, spot, 18s 74d 

COFFEE .—In auction, moderate supplies were brought forward, 
but experienced very quiet support. East India, Neilgherry, fair to 
fine bold, sold, 65s 6d to 74s; mid, 61s 6d to 69s 6d; peas, 62s 
748 6d. Mysore, bold, 72s 6d; medium, 68s. Naidoobatum, go 
bold, 75s 6d. Costa Rica, good to fine bold, 69s to 74s 6d. 

Imports and deliveries of coffee into London since January 
1st to December 4th, with stock at latter date :— 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 8,470 .. 10,190 .. 14,940 .. 32,220 
Delivered (home use) 29,290 .. 35,880 .. 45,490 .. 60,560 
Export .........++. 15,240 .. 13,560 .. 14,130 .. 18,000 
Stock..........+2-. 16,250 . 20,280 .. 26890 .. 23,120 


COCOA,—At public sale 3,394 bags Colonial and 1,697 bags 
foreign were offered, but with next to no demand all were bought 
in. Privately, prices ruled lower. Cameroons sold, 75s to 79s. 

TEA.-—-Indian auctions this‘week totalled 51,255 packages. A 
good demand prevailed for all grades, and fully steady prices were 
realised. Pekoe, common to good medium, sold at 7d to 1s 14d 
broken pekoe, ditto, 7}d to 1s 2d; orange pekoe, common to good 
medium, 74d to 1s 1d; broken orange pekoe, low medium to good, 
rod to 1s 34d; fine, rs 6d; and pekoe souchong, 64d to ro4d per 
Ib. Ceylon offerings amounted to 22,723 packages, which passed 
off with an active demand, and prices often showed an advance of 
3d to 4d perlb. Pekoe, common to medium, changed bands at 
73d to 114d; broken pekoe, good common to good medium, 84d to 
Is; orange pekoe, good common to good, 8}d to 1s 1#d; broken 
orange pekoe, low medium to good, 9d to 1s 1d; and pekoe 
souchong, 7d to g}d per lb. Java offerings totalled 4,600 pack- 
ages, which met a fair demand at steady prices. Pekoe sold, 54d 
to ofd; broken ditto, 5}d to 9}d; orange pekoe, 8d to 1ojd; 
broken orange pekoe, 74d to 114d; and pekoe souchong, 7d to 7/6 
per Ib. 

RICE remained firm and business checked. No. 2 cleaned Kan 
goon (new crop), February-March shipment, sold 13s 3d to 
138 44d, c.f. and i. Rangoon beans, March-April, sold £20 10s, 
c.f. and i. 

FRUIT.—Currants ruled quiet. Provincials and Pyrgos quoted 
39s to 40s; Amalias, 40s to 42s; Zante, 43s to 448; Gulf, 435 t 
48s; Patras, 448 to 46s; Vostizza, 44s to 53s ; and smalls, 395 to 
458. Sultanas steady. Smyrna, common to medium, 85s to 55s 
good, gos to 95s. Afghan, 82s to 88s. Californian, 70s to 725 
Greek, 95s to 110s. Cretan, 93s to toos. Figs steadily heic 
Calamata, 40s to 43s. Malaga, 35s to 40s. Lepe, 335 to 345, 
and Taps, 33s to 35s. Muscatels: Californian, loose, to arrive, 
1914 crop, afloat, 37s; 1915 crop, prompt shipment, 32s to 30>, 
c.f. and i., via New York. , 

TAPIOCA ruled firm, with moderate dealings. On the spot, fair 
Singapore, quoted, 234d; and for arrival, ditto, Decemb« r- 
January shipment, sold at 2j,d, and buyers, c.f. and i. Pear! 
steady, but quiet. On the spot, fair Penang seed, equal to ‘ar 
Singapore, quoted, 19s 6d; and for arrival, Penang seed, equa! ‘0 
fair Singapore, December-January shipment, quoted 198 00 
ditto, medium, December-January, steamer, 20s 3d, c.f. and i. At 
public sale, 187 bags Penang seed were offered and bought in. 

SAGO quietly steady. On the spot, small quoted 21s to 23> 
fair to good quality. Forarrival, ditto, fair, December-January 
shipment, 18s, c.f. and i., delivered weight. 

SAGO FLOUR firmer. For arrival, Sarawak, December-January 
steamer, sold at 14s 14d; and January-February, 14s 3d, ex quay 
terms. At auction, 174 bags small sago were offered and bought in 

ARROWRUOT steady, with small sales in St Vincent at current 
rates. 

BLACK PEPPER quiet, at about late rates. Fair Singapore, °° 
spot, sellers, 63d; Tellicherry, 63d; Lampong, 64d. To arrive: 
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sale 22 bags Ceylon were offered, and retired. 








Singapore, December-January shipment, 6}d, c.f. andi. At public 
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WHITE PEPPER steady, but slow. 
sellers, 9d; Muntok, rod; Penang, 84d. To arrive: 
January shipment, sellers, 94d; Muntok, 98d; Penang, 83d, cf. 
— i. In auction 27 bags Ceylon partly sold (without reserve) at 


Fair Singapore, 
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Fair Zanzibar, on spot, sold, 8d: 
| ber-January shipment, buyers, 6d, At public sale 

NUTMEGS.—In auction good supplies were catalogued, and met 
a good demand at firm to dearer rates. 
63's to 68's, Is ad to Is 5d ; 
112’s to 155's, 5d to 54d. 


West India, 61's, at 1s 6d : 
9258 
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West firm to dearer and ne arly all sold 
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sold, 43s 3d, ex quay terms. 

RUBBER.—TIrregularity again characterised 
while a moderate business transpired. Plantati 
spot, sold, 3s 6d, 3s 43d, 1, 33 6}d, and 3s 6d; 


GINGER inactive, and all bought in. 
CINNAMON —8s5 bales retired. 
JUTE.— Market ruled firmer, and a fair demand existed. 


move 


price ‘ments, 
ns standard crepe 
January-March, 3s 3d, 


Native 


Commercial Times.—Wieeklp Price Current. 


_ The prices in the following list are revised with the assistance of an eminent firm in each department. 
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SHELLAO—per cwt— 
Orange, first marks .. 85 
Second, fair to fine a 


Button, Lac, gd. to fn. 77 

Low to medium.... 65 
Spot TN quiet value.. 77 
December 77 


TAPIOCA—per Ib— 

E. L. Flake, fair 

Pearl . 
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Welsh Ports... 5 0 
Do Mdlsbro., f.0. -b. 53/9 
Bcotch pi iron, —_ 
Cleveland, cash .... 74/2 
Hematite, cash . 67/6 
Lead—Eng. pig p. ‘tor 28 /10/0 
Foreign, December.27/15/0 
\Quicksilver per bottle16/12/6 16/17/6 
ha, nah sevccees 68/00 78/06 
mp, English 1 ingote « -168 1) 169 19 Japan. 
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Tin-platea, per boa— 
Coke, I.0. . nom 
Zinc, Belgian "Bheet.. 44/0/0 52/0 
Antimony. Regulus... 0/0/0 8/8, 8 
\OLLS— Fish— } 
nom 
hal nom 
P eecccece nom 
Cod 


nom 
lOlive—Spanish nom 
ae vant a 60 
ed, Linseed, per ton 34/5 6 3 on Li 
Rape, ref.Eng.,caks. 4410/0 0/0 5 Geena 
e Brown, English nkd 40/00 0 Penang 
lotton-seed, Crude .. Gl hand 
De teneed nger—per cwt— 


‘ Cochin, cut 
Oocoa-nut, Ceylon.... Do small a. 
Cochin Do washed . 
Palm (Lagos) 
Lard, American..... 
Do English 
Petroim. Oil, per 8 Iba. 
Water-White 
/Oll Cakes, Lued., Eng. 


QO@eeeron 


Ceylon, -pianiation ° : steel, 


M: Ay 0 
Calcutta satendcune on aT 8 Rupe 


SiLK— 

China—Taatlee, Supr. 
Blue Elephant ... 
Taysaam aus ae 
. =a 


CAMCOACAG 
eo Kor 


Canton 


«ener 


Guayaq 

Bante, ta Vair to fine. oe 88 0 

OOFFRR-—twty al per ewt 
Oeylon, em.& low mia. nom 
iddling to fine.. nom 
£ Indladanord.gi.td. d. 56 
Do good to fine .... 74 
Mocha, long berry .. 82 
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Currants— Duty 2s p.ct.s d 
Vostizza 43 4 


2 


18 
“Milan 20 
oc itata. Raw fy. Milan 8 


SP1CK8—Pepper, white—per Ib— 
yo | Penang 6 8 
Singapore,tair White 
Black ee ee 
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Mid. to fine 
Foxy descriptions. . 
Vera Pas 
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Do gd. ordtolow md 51 
Do mid. to fine .... 57 
Santos,sup.,c &fterms 46 


CHEMICALB— 
Acid, citric .. 
Nitric 
Oxalic, net ..... 1 
Tartaric, Rogiish es 
Foreign . 2 
Alam, lamp . ‘per ‘ton 210 
Do ground 21) 
Ammonia, carb., p. lb. 6 
Marlate, White..ton 45 
Bulphate £14 
Arsenic, a perton 40 
Powder ....perton 30 
Ashes, pot ..per cwtlD0 
Pearl do do 
Bleaching powar. p. tn.22/0/6 220 
Borax, crystals ..cwt 25 8 25 
Do powder 29 27 
Oream Tartar, Orystal 
Do powder 
Do 98% eee 
Oalomel .-per ib 
lodine, ary -peros 6 16 
Nitrate of oda, p. ton 15/10 
Potash, bichrmt. pr.lb 
Oblorate, net 


Pekoe Ep 
Common . eco 
Useful medinm .... 

Pekoes—Common.... 
Medium useful .... 10 
i tkddenadeenne 0 

9 Finest 6 


5 TIMBER—Timber & Hewn 
Wood.—Dantsic & 
Meme! fir, p. load130 6 156 
Pitch Pine Timberl60 6 175 
—— yel. om largel2o @ 256 
0 186 
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aalie oak . . 8 168 

altic oak 8 150 
Indian teak 4/0/8 36/8 
Wainsct. lgs. 18ft cube 39 9 140 
Deals & Sawn & Prepared Wood— 

Norway, Petre. std. £20 0 £25 

Swedish, good... .. 22 a 
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Medium, quarters 68 
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Australian Raisins— 
4 Crowns 

Australian Sultanas— 
3 Crowns 


Natimegs, good to D tue 
oa to medium .. 6 
per ton 12/7/6 12/10/0 es—percwt ....115 0 120 


American(Western}) nom SPIRITS—Rum, p pf.gl. daty 16s 
Ol) Beeds— d sda. Jamaica, per lig. gal. 
| Linseed, La Plata ..spot nom bd. 30 to 36 O. 
Bombay, pr. 416 lbs nom Fine marks 
Calcutta, pr. + ta a. " : my gg : 4 
lack e @ » 181. DF C 
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ma randy, duty ber proof ¢ 
Pousti AD Cass 41 g No. Vat. In hhds. Maryland and Ohio, 


r gallon 4 r lb, bond 
PROVISIONS— vi = 18 ged virginia leaf— 
Butter—per cwt.— 


" 3 Common to fine.. 
Australian, finest ..160 pe ss a Strips 
Canadian, finest... 0 83,3 Kentucky leaf— 
Irish creameries. .. .i56 . Common to fine.. 
Dutch creameries .. 6 rips 
Argentine, finest ..15 Columbian 
Russian, finest ....120 
Normandy 
Danish 17 
ds Brittny, rolls, ds. Ib 14 
104 Bacon, sngd. —lrish.. 4 
93 Continental. 
& Canadian 
11 American .......... 
11 Hams—irish ........ 
14 Oanadian ....... - 
13 American 
144 Lard—tIrish ane. $8 
8 American _ — 
103 Pork—per 8 lbs 5 
12 Beef— ana prélb. 3 
Scotch.. ° 5 
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Nute—Barcelona,p.bg. 0 
HEM P—per ton— £ 
St. Petersburg, layer 64 
Manila, fair, spot . 44 
. Zealand, spot, fair 35 10 
JUTE, Native Grate, 
Dec.-Jan. .... 27/2/6 
® Coir yarn, good tofine 22 9 
Common to fair.... 12 16 
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Corn spirits, pf. dy. ‘pd. 12 2 
Spirits, f.o.b. Ex. prf. 1 1 

alt spirits, duty pd. @ 8 


SALTPETRE— 
Bengal, per cwt.... nom 
English refined .... 6 6 45 
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dney .. ..£10/0/8 14,0/9 |Dutch 
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HOPS—Bagiish, 1915 zs 15 
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3s 2d, and 3s 4d; July-December, 2s 83d, 2s 8d, and 2s 9d. Smoked 
sheet, spot, sold, 3s 5d, 3s 34d, and 3s 53d ; January-March, 3s 34d. 
Fine hard Para, spot, sellers, 2s 114d; December January, sold, 
2s 11d to 2s 114d ; January-February, 2s 11d to 2s 119d. Ball, spot 
and near, sellers, 2s per lb. 


SKINS,—Tanned E.1. (Goat): At public sale this week a fairly | 


large assortment was brought forward, and met with active com- 
petition. Of Madras import a very strong demand prevailed at 
extremely high rates for medium and light weights, which marked 
an improvement of 3d in fine tannages, and 2d per lb for middle- 
class lines. Bombay descriptions sold readily at an average 
advance of 1d to 2d per Ib on October rates. 

COPRA.—Generally quiet. To London: Ceylon, December- 
January, quoted, {3c 12s 6d; Malabar, ditto, £31 15s, also 
January-March; F.M.S., Singapore, November-December and 
December-January, sellers, £30. South Sea Islands, December- 
January, sellers, £28 2s 6d. 
ber-January, sellers, {29 17s 6d; Cebu, nominally £29 15s; 


Manila, October-December, November-January, and also January- | 


March, sellers, {29 5s, c.f. and i 
METALS.—Tin: The market has been devoid of any interesting 
features, and prices of standard fell away until the middle of the 
week, while sellers manifested less reserve at intervals, cash 
moving down to £166, and three months’ to {165 tos. At Thurs- 
day's session an improvement took place, cash reaching £166 15s, 
and three months’ {166 10s. English officially quoted at £166 to 
£167 Copper: A downward tendency was prolonged until the 
middle of the week under moderate realisations of early maturities 
and fair forward offerings trom time to time, cash delivery 
advancing at Thursday's session to £77, and three months’ 
£77 12s 6d, declining to £76 10s and £77 respectively. _ Electros 
| {97 and /98. Lead quiet. English {28 Soft 
| £28 5s to £27 58, as to position. Spelter lower G.o.b. officially 
quoted at 82 and £72, according to position. Iron dearer 


TALLOW. .—Market ruled quiet. 


15s 


fair to good, 52s to 52s 6d; dark to 
Beef: fine, 52s 6d; fair to good, 


Australian mutton: fine, 53s; 
dull, 46s 3d to 49s; hard, 53s. 
50s to 52s; dark to dull, 47s to 48s 6d; sweet, 53s. 
letter unchanged. 


cwt. Rough fat, 114d per 8 Ibs. 
OILS.—Linseed firmer. Spot, pipes, landed, £34 5s; barrels, 
landed, £35 5s. Hull, naked, spot, £32. Rape, English 


refined, spot (barrels), pale, £44 10s; ordinary brown (naked), 
spot, {40. Ravison (naked), spot, nominal, Japan (cases), 
December-January, £38 5s, c.f. andi. Cocoanut oil: Ceylon, spot, 


£52. Cochin, spot, £52 to £54. Cotton: Crude, spot (pipes), 
£37; refined pale, spot (pipes), £37 10s; sweet (barrels), 
£42 to £43. Lard oil, English (best), £63 1os. Soya bean oil, 


Oriental (cases), December-January, £33. Petroleum: American, 
10d ; water-white, 11d per gallon. 

TURPENTINE irregular. American spirit, on spot, 45s 9d; 
January-April, 46s 74d; May-August, 45s 3d; Spanish spot, 
42s 9d percwt. Deliveries week ending December 4th: American, 
2,315 barrels, against 1,073 barrels last year; French and Spanish, 
41 barrels, against 212 barrels; landing, American, nil, against nil ; 
French, 310, against nil; afloat, 
400 ; 
French and Spanish, 8,272 barrels, against 1,321 barrels. 






LIMITED. 


To Marseilles: F M. Straits, Decem- | 


| sheet, good marks, spot, sold, 3s 54d ; and ordinary, 3s 53d. 


foreign | 


these figures. About 400 tons sold. Settlement price, 
| {70 12s 6d. Electros unchanged at {97 to £98. Tough, || 
{97 to fo98. Best selected, {96 to {97. Strong sheets, 


At public sale, 1,541 casks were | 
brought forward, and 216 sold, prices 1s per cwt easier for inferior. | 


Market | 
Town tallow, 45s 6d; melted stuff, 32s 6d per | 
| changed 
| English, £28 tos. 


| G.o.b. officially quoted £78 to £68, as to position. 


sd f 
| Inferior beef....... coccccesécess (9 Oi PEO MMOD cccciccccececesces 7 
Midaling heel ..ccccscseccesscce B GL MME MAMED cccccccocccocscccs 
Prime BOS... cccccccscsesssasecce OS ee EE Mikccécccccepeccses . 
RUResiOr DRURIOR ncéccencéccess DO OE EEE 6056460066606 ccec coe 
Middling mutton .....ccccccese 6 O 


nil barrels American, against 
stock, 38,764 barrels American, against 21,399; barrels 





THE CAPE COPPER COMPANY, |THE AUSTRALIAN ESTATES AND | 


ROSIN.—Common strained, on spot, 21s 6d. 

LINSEED —Market dearer. London, Calcutta, spot, »os 
afloat, 7os; December-January, 7os. La Plata, December. 
January, 63s od. 

RAPESEED firm. Guzerat (pure), November-December, 6-5 64 
Toria, ditto, 62s; Ferozepore, ditto, 61s. P 

COTTONSEED firmer. London, Egyptian, December, /;. <<. 
December, {12 2s 6d. a 

OIL CAKES. — Linseed: London made, {12 7s 6d to f12 
Cotton: English, {9 10s to {9 12s 6d; Egyptian, {9 to 
Cocoanut, oblong, £9 5s to {9 7s 6d; t 
delivered. 


_ FOS, |} 
£9 5s 


round, £9 5s to £9 7s 6d, 
POSTSCRIPT. 


Friday Evening. 
SUGAR.—No change in prices of refined. Cane in auction ruled 
steady. Crystallised Trinidad sold, 30s 3d; fine, 31s to 315 a4 
Surinam, 29s ro4d to 30s 9d; Jamaica brown, 28s 6d; and musco. 
vado Jamaica, 27s to 27s 6d. 
COFFEE.—<Auctions of moderate extent met a quiet dema | : 
Futures slow, and December quoted 39s 74d; with March, | 
398 1o¢d. 
JUTE firm, with moderate inquiry, Native first marks, January- 
February, steamer, London, buyers, {27 2s 6d. | 
| 
i} 


HEMP,— Manila firm. 
RUBBER steady. Plantation, spot, crepe, sold, 3s 6d; Decem 


ber, 3s 6d; January, 3s 5d ; January-March, 3s 4d, sellers. Smoked 


Coarse, January-March, buyers, / 36 ss. 


METALS .—-Copper: In the standard market dealings were only 
of moderate extent, and with holders in evidence values tended in | 
a downward direction. Cash and also three months closed 7s 6d 
easier compared with Thursday's final. Standard cash done | 
finally £76 12s 6d, and three months at £77 5s, closing at 


#112. Tin dearer, though business was somewhat checked by 
reserve of sellers. Cash and three months settled down {2 higher | 
since previous day’s close. Standard 15th inst. sold /168 1 
and three months began at £167 10s, improving to {168 10s, clos- || 
ing £168 15s, cash, and £168 10s, three months Some 125 tons || 
hands. Settlement price, £168 15s. Lead easier. 
Foreign December shipment sold, £27 15s and || 





sellers; and March done, and sellers, at £27. Spelter lower. 
Antimony 
nominal. Tin-plates 1.C. cokes 23s basis, f.o.b., Wales. Iron 
easier. Cleveland, cash, 74s 2d; one month, 74s 6d; and three 


months, 75s 3d. Quicksilver, £16 12s 6d to £16 17s 6d. 


LONDON CATTLE MARKET.—Decemner 9. 
British Animals, Per 8 lbs sinking the offal. 





LONDON POTATO MARKET.—Decemper ». 


Per Ton. Per Ton. 
2sd4 £ed4 
| rere cocccccton SBF BE MNRE .cansccc seciécmaes ants 415 0 
ROU 60s cknccesesacssakce S © Oy Week : sinc sccsceceses 6 5 0 


swioe —_ 
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Notice is hereby given that the TWENTY- 
EIGHTH ORDINARY GENERAL MEETING of 
the Shareholders of this Company will be held at 
the Cannon Street Hotel, in the City of London, on 
WEDNESDAY, the 15th day of December, 1915, at 
2.30 o'clock p.m. : 

To receive the Reports and Accounts for the 
year ending August 3ist, 1915; 

To elect Directors and Auditors in the places 
of those retiring; 

And for other General Business. 

The Transfer Books will be closed from the 8th 
to the 15th December, 1915, both days inclusive. 

Holders of Share Warrants wishing to attend 


Company or at the office of the Crédit Mobilier 
Frangais, 30 and 32 Rue Taitbout, 
clear days before such meeting. 


of the Board, 
P. J. FRANKS, Secretary. 
Registered Offices: 
9, Queen street place, Lendon, E.C. 


MANCHESTER STOCK EXCHANGE, 
NOTICE. 





CANADIAN GENERAL 
this meeting must deposit same at the offices of the 
Paris, three 


Dated this 6th day of December, 1915.—By order 


MORTGAGE COMPANY, LIMITED. 





Notice is hereby given that the TRANSFER | 


BOOKS of the 5 per cent. **A’’ Debenture Stock 


and 4 per cent. ‘‘B’’ Debenture Stock of the above | 
Company will be CLOSED from the 18th to lst | 


December, 1915, both days inclusive, for the pre- 
paration of Interest Warrants payable on 
January, 1916.—By Order of the Board, 
A. W. STEVENS, Secretary. 
Offices of the Company: 
96 Leadenhall street, E.C. 
Sth December, 1915. 


COMPANY, LIMITED. 


The Canadian Bank of Commerce give notice | 
| that the Directors of the above Company have | 


DECLARED a Quarterly Dividend of 1} per cent. 


| for the three months’ ending 3lst December, 1915, 


on the Common Stock of the Company to share- 
holders of record on 15th December. The Dividend 


is payable on the lst day of January, 1916. The | 
| Transfer Books of the Company will not be closed. | 


For The Canadian Bank of Commerce, Registrars 
of the Canadian General Electric 
Limited C. CAMBIE. 

2 Lombard street, E.C., 


Ist | 


ELECTRIC | 


Company, | 


THE STOCK EXCHANGE. 


NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business pu . or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
‘* Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Bxchange who 
are Stock and Share Brokers may be seen at the 


Bartholomew lane entrance to the Bank of Engiand, 
or obtained on a tion to 
EDW SATTERTHWAITE, 


Seere to the Committee of the Stock Exchange 
Caution Room, The Stock Exchange, Londen, 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


—s 











































































































































No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee. 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall use such 
a form as will provide that the words “ Member of 
the Stock Exchange, Manchester,” shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary, | 

Committee Rooms, Manchester Stock Exchange. | 


No. 54 is 


Board, 


ilth December, 1915. 


THE ALEXANDRIA WATER 
COMPANY, LIMITED. 


INTERIM DIVIDEND. 


Notice is hereby given that an INTERIM DIVI- 
DEND of Four Shillings per £5 share on Coupon 
PAYABLE on and after 

December, 1915, at Messrs Barclay & Company, 
| Limited, 1 Pall Mall Kast, London, 8.W., and | 
| 54 Lombard street, London, E.C., or at the Anglo- 
| Egyptian Bank, Limited, in Alexandria, upon the 
| making of a declaration as to ownership in the 
| form required by the above Banks, forms of which 
| will be supplied upon application.—Dated Alex- 
andria, 22nd November, 1915. 
H. R. C. BLAGDEN, Manager. 


Notice is hereby given that the THIRD ANNUAL 
ORDINARY GENERAL MEETING of the ¢ om- 
| pany will be held at Winchester House (Hall 
No. 23), Old Broad street, London, E.C., 0m 
FRIDAY, the 17th day of December, 1915, a 
12 o'clock noon, to receive the Directors Report 
and Accounts, to elect Directors and Auditors, 0 
| declare a g@ividend, and to transact any other 
business of an Ordinary General Meeting. 
Holders of Share Warrants to Bearer wishing t° 
attend or vote at this Meeting must deposit thei 
warrants with the Company at the Registere? 
Office in London, No. 22 Austin Friars, E.C., tw° 
clear days before the date thereof. 
The Transfer Books will be closed from the 10th 
to the 24th December, 1915, inclusive. _ 
Dated this 6th day of December, 1915.—By Ore 
f ard 
of the Board, | PRED W. BERRY, Secretary. 
22, Austin Friars, London, E.C. 


the 15th 


By Order of the | 
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NATIONAL DEFENCE LOAN 


OF THE 


GOVERNMENT of the FRENCH REPUBLIC 
ISSUE OF FIVE PER CENT. RENTES. 


Both Capital and Interest will 


PRICE OF ISSUE-£3 4s. PER FCS. 100 NOMINAL CAPITAL 


(Being the equivalent, at the exchange of 27.50, of Fes. 88, the price at which the Loan 
is being issued in Paris). 


Applications, which must be accompanied by a deposit of Seven 
Shillings per Fes. 100 applied for, will be received at the Bank 
of England, Threadneedle Street, London, E.C. Applications 
must be for multiples of Fes. 100 nominal Capital (i.e., Fes. 5 of 
Rente). 

The amount payable in respect of each Fes. 100 will be required 
as follows, viz. :— 


| a di 
CR CTI. cistctsnctnteeisgsnntsninesensons 07 0 
On, or before, Monday, the Bist Janu- 
UB Sectiniiedoncnee 019 0 
=" a Tuesday, the 29th Feb- 
BUNTY, TRG .20.0000000.... 019 0 
ag ‘i Friday, the 3lst March, 
TED psbbdienniiiinintininn 019 0 
} SN secibitesnaianhinaninndiindec: £3 4 O at Fes. 27.50 


ems per =F es. 88 


| the time of application by a single payment of £3 3s. 6d. in 
|| respect of each Fes. 100 applied for. 





|| consent and approval of His Majesty’s Government, are authorised 
by the Government of the French Republic to receive applications 
for this issue. 
The French Government undertake that the issue shall not be 
redeemed prior to the lst January 1931; but they reserve to 


THE ECONOMIST. 


be exempt from all taxes, present and future, 
Government of the French Republic. 


Interest Payable Quarterly on the 16th February, 16th May, 16th August, and 16th November, the first Coupon (for a 
full Quarter's Interest) being payable on the 16th February, 1916. ti 


or the whole of any amount applied for may be paid up in full at | 


The Governor and Company of the Bank of England, with the | 


themselves the right to redeem the issue, in whole or in part, at 


any time on or after that date. 

Both Capital and Interest, which will be exempt from all 
French taxes, present or future, will be a charge upon the general 
revenues of the Government of the French Republic. 


The issue will be made in the form of Bonds to Bearer, which | 
may, if desired, be registered or inscribed in the ‘‘Grand Livre | 


de la Dette Publique ’’ at the Ministry of Finance in Paris, 
out payment of any fee. 


CONVERSION OF 
1. French Government Sterling Treasury Bills due 16th January, 
1916. 


2. » »” 34 per cent. Rentes (Redeemable). 
Song - 3 si »»  (Irredeemable). 
1. French Government Sterling Treasury Bills, due 16th 


January, 1916, may be tendered in lieu of cash where payment in 
full for an allotment of this issue is made at the time of applica- 
tion. For the purpose of such payments the Bills will be 


with- | 


| allotments resulting from the Conversion of French Government 


accepted at the rate of £99 3s. 3d. cash for each £100 nominal of | 


Bills surrendered, being the equivalent of par less interest at 
5 per cent. from the 16th November, 1915 (the date from which 
-— accrues in respect of the new issue), to the 16th January, 

2. French Government 34 per cent. Rentes (Redeemable) may 
be tendered in lieu of cash where payment in full for an allotment 
of this issue is made at the time of application. For the purpose 
of such payments the Bonds will be accepted at the rate of 


= 








nice 
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1003 










of the | 










[ei 
: 
i] 
iia 
Pia 
' a 
b 
£35 6s. 4d. cash for each Fes. 100 nominal capital (i.e., Fes. 3.6 ' 
of Rente) surrendered. j 
5. French Government 3 per cent. Rentes (Irredeemable) may ; ; | 
be tendered in lieu ot cash, to the extent of not more than one 1 | j 
third of the total amount payable in respect of any allotment of ; ‘ & 
this issue, where payment in full for such allotment is made at : i } 
the time of application. For the purpose of such payments the j t ; 
Bonds will be accepted at the rate of £2 8s. cash for each Fes. 106 Pat 
nominal capital (i.e., Fes. 3 of Rente) surrendered. The Coupon ; rt 
due lst January, 1916, must be detached before Bonds are lodged ' ray 
for Conversion 
A declaration, which is embodied in the Form of Application, 5 
will be required in the case of all securities lodged for Co nver { ii 
sion, to the effect that they have not been in enemy ownershiy tii 
; 4 


and t ave remained in physical possess ion in the United K ngdom 


since the outbreak of War, or, where issued subs 
the date of issue. 

Applications for the Loan may be paid up 

1. Entirely in cash; 

2. Partly in cash and partly by the exercise of ¢ 
the above Conversion Options; or 

3. Entirely by the exercise of one or more of the above Con 


equent since 


ne or more oi 


version Options ; : 
provided always that in no case may the sterling value of 3 per 
cent. Rentes surrendered dione one-third of the whole sterling : 
amount payable in respect of any allotment. In any case in w which ‘ 
the sterling equivalent of Securities to be converted does not ' 


represent the exact amount required to secure an allotment which 
is @ multiple of Fes. 100 nominal capital, the additional sum 
necessary to secure such an allotment must be provided in cash 
In case of default in the payment of any instalment by its 
proper date, the deposit and any instalments previously pai id will 
be liable to forfeiture. 


i 
A commission at the rate of twopence per Fes. 100 nominal) 


—_ 


capital will be allowed to Bankers and to Members of the 
London and Provincial Stock Exchanges on allotments in respect 
of cash applications, and applications for the Conversion of 
French Governmeni Sterling Treasury Bills, made on 
bearing their Stamp. No commission will be paid in respect o 


pore s 


34 per cent. and 3 per cent. Rentes. 
Application will be made in due course for the admission t 
Quotation on the London Stock Exchange of Bonds of the 

‘‘ London Issue.’” Such Bonds will not be ne gotiable 
until after the conclusion of Peace. 

The necessary Forms of Application, viz. 

1. For Subscriptions by Single Pay ment, 
Securities, or both, 

2. For Cash Subscriptions payable in Instalments, 

may be obtained at the Bank of England, London, E.C., and at 
the Branches of that Bank; and at any Stock Exchange in the 
United Kingdom. 

The List of Applications will be closed on, or before, Wednes 
day, the 15th day of December, 1915. 

Bank of England, E.C., 

29th November, 1915. 


in France 


whether in Cash, 
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VAN RYN GOLD MINES ESTATE, 


LIMITED. 


issued Capital, £500,000 in 500,000 shares of £1 each. 





DIRECTORS. 
F. A, GILLAM (Chairman). 
SIR GEORGE ALBO, Bart. (Managing Director 


LEOPOLD ALBU. L. B. BURNS, 
P. G. HAMILTON CARVILL. 
J. FREUDENTHAL, STUART HOGG. 





Extracted from the Annual Report for the year ended June 350th, 1915, to be submitted at the 


Twentieth Ordinary General Meeting to be held at Winchester House, London, E.C., on Wednesday, 
December 15th, 1915, at 12 o'clock noon, 





Per ton crushed 
£1 5S oO.698 
14 10.501 


Total Working Revenue ee 


.. £579,396 8 5 
Total Working Cx 


344,298 12 90 


ts 
SUS 


£235.697 16 5 


£0 10 2.197 


£262,143 14 7 
16,165 2 3 


£278,308 16 10 
£225,000 0 0 


Working Profit 





The Net Profit for the year was 
Balance 


brought forward from previous year was 





Total available profit .. 





rhe Dividends paid during the year, No. 22 of 224%, and No. 23 of 224%, amounted to 


amounts were appropriated from the Profits 





The following 


£23,2 6 11 6 For Taxes 
4,547 16 7 Amounts written off equipment, &c. 
4,278 2 14114 £=Miners’ Phthisis Compensation Fund 


5,706 19 O 3; 


ecial War Levy by Union Government 





£37,808 10 oO 








The Profit unappropriated was ie a as ‘a oe i ee eo #£15.499 610 
The Payable Ore Reserves at 50th June, 1915, were estimated as follows: 
Value, Stoping 
Tons. dwts. width, 
I y Developed 1,953,000 6.20 54 inches. 
Partially Developed .. 18,000 sa ~ 9.9 me 4 40 inches. 
In compiling the above estimates all ore of a value below 4.3 dwts., of which 1,121,000 tons have been either 
fully partially developed, has been excluded and forthe time being classified as unpayable. It is quite possible 
that substantial portion of this tonnage will eventually prove capable of profitable handling. In accordance 
witl stom no credit appears in the Balance-sheet for these reserves, the cost of which has been met out of past 


Dividends Paid since the Incorporation of the Company total.. £2,144,500 0 oO 
(mene nt a ne ee 


The Full Report and Accounts may be obtained from the Secretary, T. Fredk. Thorne, 63/4, Winchester House, 
Old Broad street, E.C 


STEAM SHIP PROVINCES OF ONTARIO 


‘THE BENGAL-NAGPUR 


t 


I 


COMPANY, | IMITED THREE AND A-HALF PER CENT. REGIS. | : ANY ’ 

FIVE PER CENT. CUMULATIVE PREFER. | TERED STOCK, 196, AND FOUR AND A-HALF | COMPANY, LIMITED. 

NCE STOCK AND FOUR AND A-HALF “PER PER CENT. REGISTERED STOCK, 1945-65. ere — - 

CENT. MORTGAGE Dt BENTURE ‘ST CK — Re a 

Notice is hereby given that the TRANSFER For the purpose of preparing the Interest | SEVENTH ORDINARY GENERAL ~ 
<EGISTERS of the Company, except for Ordinary Warrants due Ist January, 1916, the BALANCES of the Bengal Nagpar Railway rad 132 G 
Share Transfers, will be CLOSED from the 18th to were STRUCK on the evening of the lst December, will be held at the Company's O 1. er cs = 
the 3lst December, 1915, both dates inclusive. for 1915, after which date the Stock can only be trans- House, Old Broad street, in the ¢ . 15 
the purpose of preparing the half-yearly Dividend ferred ex-dividend.—For Bank of Montreal | Ct ee eee ae er vine ai i 
and Interest Warrants.— By Order of the Boa 4d, G,. C. CASSELS, Manager. o'clock in the a , } : a 

W. DRANFIELD, Secretary. 47 Threadneedle street, E.C. of transacting the ordinary genera’ busin 

Offices, 8 Water st., Liverpool, 10th Dec., 1915. — 8th December, 1915. Company required to be dealt with ats 





Throughout the hundred and more vears of its 


ing, which includes receiving the Directors 


thereon, electing 


of State.- 








| Sheet to 3lst March, 1915, and the Auditor 

Directors and 
place of th se retiring in pursuance of t 
of Association, and approving and cont 
appointment of Sir Trevredyn Rasbleig! 

| K.C.S.L, K.C.LE., as a Director of the Com 

} Stockholders whose certificates are dated « 
than Ist January, 1914, are requested to s« 
to this office for issue of new certificates 
ance with the revised contract with the 5: 

By Order of the Board, _ 
T. R. WYNNE, Managing Directo! 


Auditors 
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Re] 


Art 


i 


ariiet 


the 





+ ae er 7 . . . o | 132 Gresham House, 
existence The New York Evening Post has con- | |] | 01d Broad street, 

tant] } ] | t} | ° fi I f \ | 7th December, 1915. 
Sti Vy uphelc > hiches 2alc ! aad 

antl | 1e Nig rest 1deals of American | ‘The Interest Warrants will be posted on Satur 
citizenship, | the Ist January, 1916. 

Foun led under the pr tec tion of a vrou f distincuisl »d | mai? ia el eh a a = 

> . . | ° 

— ri é p or ¢ istinguisnec 
public men of whom Alexander Hamilton was one, the Banks, &1.— Continued. 
paper has always held and expressed positive opinions on jo ———— 
1] 2 «¢ : “ : 
all matters pertaining to the welfare of the Nation. || WETHERLANDS BANK OF SOUTH AFRICA. 
a well defined views on politics and economics, while necessarily Authorised Capital - : - £750,000 
provoking many antagonisms, have crystallized the loyalty of its Subscribed and Paid-Up Capita! £240,000 
friends and built up for it a constituency of readers as faithful as it 


is exceptional throughout America 


unassailably its editorial independence from its earliest issues up to 
the present time. 


The New York Evening Post 


(Sample copy and advertisement 
rates mailed post free on request.) 


No paper has preserved more 


Main Office, No. 20, Vesey Street, New York City 
European Office, 16 Regent Street, London, S.W. 


London Bankers : 





BERGENS KREDITBAN 


Bergen, Norway. 
GENERAL BANKING BUSINESS: 


C. J. Hambro & Son. 
The British Bank of Northers 

Commerce, Ltd. 
Credit Lyonnais. : 
London County & Westminster 


- 


K, 


| Head Office: Amsterpam. London Agency, 2 res! 
| Winchester-st,E.C, London Manager: J.Cost Budde. 


All descriptions of Banking Business connected 
with South Africa transacted on terms which ms) 
be ascertained on application. 
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